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David: I mean it’s a border town, so you cross… and we
crossed to do some shopping, we crossed to see movies every
once in awhile...
Pamela: And, there weren’t the issues with crossing that
there are now?
David: No, I mean there was always a border—I remember
always crossing the El Puente, you know, the bridge and you
say something: Hi, how are you? I’m an American citizen...
!
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because we were American citizens because my mother was an
American citizen (2010).
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Justo: Growing up on the border you don’t... I didn’t
realize it until I left, but you really don’t— you get a
really clear sense of what is Mexico and what’s the United
States and I had never— until I left El Paso— realized that
the border isn’t... the Mexican border area isn’t all of
Mexico. My impression was that all of Mexico was like the
border area.
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>%6%!*-'==!)!+6%*%$,%;!
Justo: I would go jogging along the irrigation canal with a
friend of mine, and we would always be stopped by immigration...
After awhile they get to know you.
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Justo: Well...you know, when you live on the border you see
it all the time. Even now, you know, like two weeks ago my
brother told me about somebody... Somebody broke the fence
because they were running away from immigration. We
literally live a mile away from the Rio Bravo [As referred
to in Mexico and known as the Rio Grande in the
U.S.](2010).
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1

Most experts agree that the roots of the corrido [a type of Spanish villancico] can be traced to the romance
ballads brought from Spain during the Conquest in the soldiers’ musical repertoire (Herrera-Sobek 1993, p.
xxii). In contrast, the term canción, (equivalent to the word song in English) designates “any musical
composition that has words in it […] Basically the canción differs from the corrido in that the latter is
characterized by its narrative content. [M]ost corridos tell a story. The canción, on the other hand, tends to be
more sentimental and lyrical (as opposed to epic) leaning toward topics of love and loss of love” […] Both
corridos and canciones may incorporate immigration as a central theme (1993, pp. xxiv-v).
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The Sea

El Mar

A single entity, but no blood.

Un solo ser, pero no hay sangre.

A single caress, death or a rose.

Una sola caricia, muerte o rosa.

The sea comes in and puts our lives together

Viene el mar y reúne nuestras vidas

and attacks alone and spreads itself and sings

y solo ataca y se repartee y canta

in nights and days and men and living creatures.

En noche y día y hombre y criatura.

Its essence—fire and cold; movement, movement.

La esencia : fuego y frio : movimiento.
Pablo Neruda (Fully Empowered)

B$!4V-%,!,.*5.=.:7?,N'8/(*#',N)!C)0&)-=!>.62O,'*!-0%!/'6*-!2)7,./!-0%!*),6%2!,)=%$2)6!
./!FYG!2)7*g!'-!'*!,6%)-'$:!.62%6!.&-!./!,0).*a)!:..2!2)7!/.6!A%:'$$'$:*a)$2!'*!
*75A.='V%2!A7!)!,6.,.2'=%?!$%%2'$:!A.-0!>)-%6!)$2!-0%!%)6-0!-.!*&*-)'$!='/%;!<0%!
*),6%2!,)=%$2)6!'*!*0)6%2!A7!)==!I%*.)5%6',)$!,&=-&6%*;!B!6%/%6!-.!'-!0%6%!$.-!'$!)!
+6%,'*%!,)=%$26',)=!&*):%!A&-!'$*-%)2!-.!5)6@!-0%!A%:'$$'$:!./!57!6%=)-'.$*0'+!>'-0!
-0%!2)$,%!,.55&$'-7!)$2!57!+6%*%$,%!'$!-0%!2)$,%!,=)**%*;!B!,0.*%!.-0%6!C)0&)-=!
>.62*!-.!+&$,-&)-%!*%,-'.$!0%)2'$:*!)*!)!>)7!./!'$,.6+.6)-'$:!)!6%+6%*%$-)-'.$!./!
)$!'$2':%$.&*!+6%*%$,%;!
0&1)2+#&!P%83(436-00-06G!
<0%!/'6*-!2)7!B!8'*'-%2!-0%!*-&2'.!>0%6%!-0%!,0'=26%$\*!2)$,%!,=)**%*!>%6%!-)@'$:!
+=),%!>)*!'$!-0%!*&55%6!./!FGGH;!4-!-0)-!-'5%?!)!7.&$:!>.5)$?!E=)&2')?!)!*%,.$2S
:%$%6)-'.$!I%9',)$!45%6',)$!NI%9',)$!5.-0%6!)$2!E.=.5A')$!/)-0%6O?!>)*!
-%),0'$:;!4*!B!*)-!'$!-0%!,.6$%6!./!-0%!*-&2'.!6..5!>)-,0'$:?!B!>)*!'5+6%**%2!A7!0.>!
%$:):%2!-0%!,0'=26%$!>%6%!'$!-0%!),-'8'-'%*!./!-0%!,=)**;!4=-0.&:0!B!0)2!.6':'$)==7!

"FL!

!

!
,.5%!-.!-0%!*-&2'.!-.!=..@!/.6!%)6=7!,0'=20..2S):%2!7.&-0!*'$:'$:!I%9',)$!/.=@=.6',!
,0'=26%$\*!*.$:*!'$!3+)$'*0?!.6!+%60)+*!.-0%6!'$2':%$.&*!I%9',)$!=)$:&):%*?!B!
(&',@=7!A%,)5%!'$-6':&%2!A7!>0)-!B!>)*!*%%'$:!'$!-0%!2)$,%!*-&2'.!,=)**6..5!-0)-!
2)7;!E=)&2')!*+.@%!-.!-0%!,0'=26%$!'$!A.-0!3+)$'*0!)$2!k$:='*0;(B!6%,)==!A%'$:!*-6&,@!
A7!0.>!0%6!-%),0'$:!/=.>%2!A%->%%$!-0%!->.!=)$:&):%*;!Z.6!-0.*%!>0.!)6%!
5&=-'='$:&)=?!)*!3&6%*0!E)$):)6)d)0!NFG""O!$.-%*?!R-6)$*=)$:&):'$:!'*!)!$)-&6)==7!
.,,&66'$:!+0%$.5%$.$T!N+;!eGFO;!B$!)$!%9+)$2%2!2%*,6'+-'.$?!0%!*-)-%*!
-6)$*=)$:&):'$:!'*!R-0%!)A'='-7!./!5&=-'='$:&)=!*+%)@%6*!-.!*0&--=%!A%->%%$!
=)$:&):%*?!-6%)-'$:!-0%!2'8%6*%!=)$:&):%*!-0)-!/.65!-0%'6!6%+%6-.'6%!)*!)$!'$-%:6)-%2!
*7*-%5T!N+;!eG"O;!!
<0%!27$)5',*!./!-0%!,=)**!),-'8'-'%*!,)+-&6%2!57!'$-%6%*-?!)$2!B!:6%>!%9,'-%2!
)-!-0%!+.**'A'='-7!./!/&6-0%6!%9+=.6)-'.$;!<0%!'$'-')=!'$-%$-'.$!./!-0'*!*-&27!>)*!-.!
'$8%*-':)-%!-0%!8)=&%*!./!1+2'(/3'4/4,NI%9',)$$%**O!-0)-!,)$!A%!:)6$%6%2!-06.&:0!
5&*',)=!,&=-&6%;!B-!/&6-0%6!=..@*!)-!>)7*!'$!>0',0!I%9',)$!0%6'-):%!'*!-6)$*5'--%2!-.!
,0'=26%$!>'-0'$!)!I%9',)$!&6A)$!,.55&$'-7!-06.&:0!5&*',!)$2!2)$,%!),-'8'-'%*!
-)&:0-!A7!5%5A%6*!./!-0%!-"(.*#/(/,H/3(+!E.5+)$7?!)!:6)**6..-*!I%9',)$!/.=@=.6',!
2)$,%!)$2!5&*',!N!"#$#%&'("O!.6:)$'V)-'.$!A)*%2!'$!C%>!D.6@!E'-7;!<0%!*-&27!6%8%)=*!
-0%!'$-%6/),%!A%->%%$!-0%!%-0$',!:6.&+\*!*.,')=!='/%!)$2!-0%!$%->.6@*!/.65%2!
-06.&:0!-0%'6!5&*',)=!),-'8'-'%*!)*!-0%7!)6%!%9+6%**%2!)$2!,)66'%2!.&-!>'-0'$!-0'*!
,.55&$'-7;!B-!0':0=':0-*!-0%!6.=%!./!5&*',!)$2!2)$,%!./!)!+6%2.5'$)$-=7!'55':6)$-!
,.55&$'-7!'$!)$!.&-*'2%S./S*,0..=!*%--'$:?!-0%'6!)2)+-'8%!/&$,-'.$!>'-0'$!-0%!=)6:%6!
*.,'.,&=-&6)=!%$8'6.$5%$-?!)$2!-0%'6!,)+),'-7!/.6!,.55&$',)-'$:!'$0%6%$-!8)=&%*!-.!

"Fe!

!

!
-0%!,0'=26%$;!Z.=@=.6'*-!4=)$!b.5)9!*+.@%!./!/.=@=.6%!0)8'$:!)!R:%$%6)=!%-0',)=!-.$%?!
)!@'$2!./!6&2'5%$-)67!)++6.),0!-.!='/%T!NFGGL?!+;!""YO;!
4*!)!+)6-','+)$-!.A*%68%6?!B!8'*'-%2!-0%!2)$,%!*-&2'.!6%:&=)6=7!2&6'$:!)$!%':0-S
5.$-0!+%6'.2!A%->%%$!FGGX!)$2!FG"G;!f&6'$:!-0%*%!*%**'.$*?!B!.A*%68%2?!5)2%!
$.-%*?!)$2!)-!-'5%*!+)6-','+)-%2!'$!),-'8'-'%*!,)66'%2!.&-!'$!-0%!,=)**!*%--'$:;!<0%6%!
>%6%!)++6.9'5)-%=7!LM!,0'=26%$!'$!-0%!,.5A'$%2!:6.&+*!A&-!-0%!$&5A%6!./!,0'=26%$!
>0.!+)6-','+)-%2!.$!)!>%%@=7!A)*'*!8)6'%2;!4--'-&2%*?!/%%='$:*?!)$2!A%='%/*!)A.&-!
5&*',!)$2!2)$,%!>%6%!%9+6%**%2!'$!*%5'S*-6&,-&6%2?!'$S2%+-0!'$-%68'%>*!)$2!
'$/.65)=!,.$8%6*)-'.$*!>'-0!*-&27!+)6-','+)$-*;!<0%!6)$:%!./!)--'-&2%*!)$2!/%%='$:*?!
)*!-0%7!2%8%=.+%2!.8%6!-0%!,.&6*%!./!-0%!='/%-'5%!./!%),0!'$/.65)$-?!6%=)-%2!-.!-0%'6!
8'%>*!.$!5&*',?!2)$,%?!)$2!I%9',)$!5&*',)=!)6-*!)$2!,&=-&6%;!<0%!+)6-','+)$-!
6%*+.$*%*!>%6%!)&2'.S6%,.62%2!2&6'$:!*%5'S*-6&,-&6%2!'$-%68'%>*!)$2!:=%)$%2!
/6.5!5.6%!'$/.65)=!'$-%6),-'.$*;!<0%!6%*+.$*%*!6%/=%,-!-0%'6!.>$!2)$,%!)$2!5&*',!
-6)'$'$:?!),,&=-&6)-'.$!)$2!2%8%=.+5%$-?!)*!>%==!)*!+.*'-'8%!)$2h.6!$%:)-'8%!
%9+%6'%$,%*!>'-0!6%:)62!-.!I%9',)$!5&*',!)$2!,&=-&6%!Nb.V)?!"XHMO;((
!"#$7(4',3@'-3+,':$B-(2)-2(#$+<$-"#$!"#$%&'#'()'*#+$*+59',6$
<0%!-"(.*#/(/!H/3(+!E.5+)$7!>)*!/.&$2%2!'$!FGGL!A7!)!:6.&+!./!)6-'*-*!>.6@'$:!
)$2!='8'$:!'$!C%>!D.6@!E'-7;!<0%!E.5+)$7!0)*!2%2',)-%2('-*%=/!-.!&+0.=2'$:(-0%!
-6)2'-'.$*!./!I%9',.!)$2!I%9',)$S45%6',)$!,&=-&6)=!%9+6%**'.$!-06.&:0!2)$,%!)$2!
5&*',;!B-!'*!,.55'--%2!-.!-%),0'$:!)$2!-.!+6.2&,'$:!2)$,%!)$2!5&*',!+6.:6)5*!-0)-!
+6.5.-%!-0%!R6',0!2'8%6*'-7!./!I%9',)$!,&=-&6)=!0%6'-):%EQ!<0%!2)$,%!.6:)$'V)-'.$!
'$,=&2%*!A.-0!)!+6./%**'.$)=!2)$,%!,.5+)$7!'$!>0',0!)2&=-*!+%6/.65!I%9',)$!2)$,%!
'$!+&A=',!8%$&%*?!)$2!)!*,0..=!/.6!7.&$:!,0'=26%$!)$2!)2.=%*,%$-*!-.!=%)6$!)$2!

"FM!

!

!
+%6/.65!2)$,%!)$2!5&*',!./!)!>'2%!8)6'%-7!>'-0'$!-0%!,&=-&6%;!E=)**%*!/.6!$.$S
+6./%**'.$)=!>.5%$!)$2!5%$!0)8%!A%%$!)22%2!5.6%!6%,%$-=7;!!
]0'=%!,.5+)$7!5%5A%6*!>%6%!%$:):%2!'$!,.55&$'-7!.&-6%),0!'$!)!+&A=',!
*,0..=?!)!5.-0%6\*!6%(&%*-!/.6!0%6!,0'=2!-.!-)@%!=%**.$*!'$!I%9',)$!2)$,%!+6.5+-%2!
-0%!'2%)!/.6!-0%!,0'=26%$\*!2)$,%!+6.:6)5;!<0'*!+'8.-)=!%8%$-!'$2&,%2!4=/6%2.?!f)8'2?!
)$2!^&*-.?!-0%!/.&$2'$:!,.5+)$7!5%5A%6*?!-.!-0'$@!)A.&-!0.>!-.!:.!)A.&-!5)@'$:!
-0'*!+.**'A=%?!)$2!'-!=%2!-0%5!-.!.//%6!,=)**%*!/.6!,0'=26%$;!k8%$-&)==7?!-0%!,.5+)$7!
/.&$2%6*!>%6%!)A=%!-.!+6.,&6%!/&$2'$:;!<0%!)--)'$5%$-!./!/&$2'$:!:)8%!-0%5!
)22'-'.$)=!,6%2'A'='-7!)$2!,.$-6'A&-%2!-.!-0%'6!/'$)$,')=!*-)A'='-7;!C.>!-0%'6!A)*',!
.8%60%)2!/.6!*-&2'.!6%$-)=!>)*!-.!A%!,.8%6%2!)*!>%==!)*!.-0%6!,.*-*;!]'-0!-0%*%!8'-)=!
+'%,%*!'$!+=),%?!-0%7!,.&=2!.+%$!-0%'6!2..6*!-.!)$7!,0'=26%$!>0.!>)$-%2!-.!=%)6$!
I%9',)$!!"#$#%&'("!'$!-0%!:6%)-%6!C%>!D.6@!)6%)!.$!)!8.=&$-)67!2.$)-'.$!A)*'*;!<0%!
,=)**%*!)6%!),,%**'A=%!-.!,0'=26%$!./!)==!0%6'-):%*;!E&66%$-=7!-0%!5)d.6'-7!./!,0'=26%$!
+)6-','+)-'$:!'$!-0'*!*-&27!)6%!/'6*-!.6!*%,.$2S:%$%6)-'.$!'55':6)$-*g!5)$7!)6%!./!
5'9%2!0%6'-):%g!5.*-!./!-0%5?!0.>%8%6?!0)8%!)-!=%)*-!.$%!+)6%$-!./!I%9',)$!2%*,%$-;!
!"#$;'M3,4$+<$'$*+552,3-6$
<0%!'$2'8'2&)=*!'$!-0'*!*-&27!)6%!.62'$)67!+%.+=%!)$2!7%-!)*!B!:.-!-.!@$.>!%),0!.$%!
./!-0%5!A%--%6!-06.&:0!/.65)=!)$2!'$/.65)=!,.$8%6*)-'.$*!)$2!.-0%6!*0)6%2!%8%$-*?!
B!A%:)$!-.!&$2%6*-)$2!d&*-!0.>!%9-6).62'$)67!-0%'6!='8%*!)6%?!'$2'8'2&)==7!)$2!
,.==%,-'8%=7?!)$2!-0%!6%5)6@)A=%$%**!./!-0%!>.6@!-0%7!0)2!,.5%!-.:%-0%6!-.!2.a-.!
*0)6%!)!6',0!I%9',)$!0%6'-):%!-06.&:0!-0%!-%),0'$:!./!!"#$#%&'("a/.=@=.6',!2)$,%!)$2!
5&*',;!

"FY!

!

!
4==!-0%!,.5+)$7!5%5A%6*!>0.!+)6-','+)-%2!'$!-0'*!*-&27!0)2!8)6'%2!2)$,%!
A),@:6.&$2*!)$2!-6)'$'$:;!4!A6'%/!.8%68'%>!)$2!'$-6.2&,-'.$!-.!%),0!./!-0.*%!
'$-%68'%>%2!/.==.>*;!
f)8'2?!.$%!./!-0%!/.&$2%6*!./!-0%,-"(.*#/(/,4/3(+,,.5+)$7?!'*!-0%!.=2%*-!./!
-0%!5%5A%6*!-0)-!B!'$-%68'%>%2;!4-!-0%!-'5%?!0%!>)*!)A.&-!MG!7%)6*!.=2!)$2!
+%6/.65%2!-0%!6.=%*!./!,0.6%.:6)+0%6!)$2!)6-'*-',!2'6%,-.6!./!-0%!,.5+)$7;!f)8'2\*!
'$'-')=!%9+%6'%$,%*!=%)6$'$:!I%9',)$!2)$,%!>%6%!'$!0'*!0':0!*,0..=!+6.:6)5!'$!
E'&2)2!^&W6%V?!Ir9',.;!_%!*..$!A%,)5%!),(&)'$-%2!>'-0!-0%!>.6@*!./!45)=')!
_%6$W$2%V!)$2!0%6!*-7=%!0)*!'$/.65%2!*.5%!./!0'*!.>$!,0.6%.:6)+0',!>.6@;!f)8'2!
'*!)!:6)2&)-%!./!-0%!45%6',)$!i%+%6-.67!<0%)-%6hI.*,.>!46-!<0%)-6%!B$*-'-&-%!)-!
_)68)62!1$'8%6*'-7;!
4=/6%2.?!)$.-0%6!/.&$2'$:!5%5A%6?!'*!-0%!=%)2!-%),0%6!./!-0%!,0'=26%$\*!
+6.:6)5;!_%!>.6@%2!5.*-=7!>'-0!-0%!.=2%6!,0'=26%$?!):%*!XS"e!7%)6*!.=2?!A&-!
.,,)*'.$)==7!0%!-)&:0-!-0%!7.&$:%6!,0'=26%$;!_%!'*!)$!%9+%6-!,.*-&5%!5)@%6!)$2!)=*.!
)!2)$,%6!>'-0!-0%!+6./%**'.$)=!,.5+)$7;!4=A%6-.\*!2)$,%!%9+%6'%$,%!A%:)$!'$!*,0..=!
)-!-0%!7.&$:!):%!./!%':0-!7%)6*!.=2!'$!c&%A=)?!=.,)-%2!'$!-0%!,%$-6)=!6%:'.$!./!I%9',.;!
^&*-.?!'*!)=*.!.$%!./!-0%!/.&$2%6*!)$2!0)*!A%%$!-0%!5)$):'$:!2'6%,-.6!>0.!
6%:&=)6=7!'$-%6),-*!>'-0!-0%!+)6%$-*!)$2!-0%'6!,0'=26%$;!#$%!./!0'*!6.=%*!'*!'$-%6/),'$:!
>'-0!-0%!,.55&$'-7!./!+)6%$-*!)$2!,0'=26%$!-.!5)@%!*&6%!-0'$:*!6&$!*5..-0=7;!_%!
)=*.!0)*!A%%$!(&'-%!'$8.=8%2!'$!-0%!/'$)$,')=!*-)A'='-7!./!-0%!+6.:6)5?!+6.,&6'$:!
/&$2*!-06.&:0!:6)$-*!)$2!.-0%6!6%*.&6,%*;!^&*-.?!)!*%,.$2S:%$%6)-'.$!I%9',)$!
45%6',)$!>0.!:6%>!&+!'$!<%9)*?!A%:)$!0'*!d.&6$%7!'$-.!I%9',)$!!"#$#%&'("!>0%$!

"Fj!

!

!
)--%$2'$:!,.==%:%!'$!B.>);!_%!'*!)!2)$,%6!>'-0!-0%!+6./%**'.$)=!,.5+)$7!)$2!0.=2*!)!
5)*-%6\*!2%:6%%!'$!A&*'$%**;!
E=)&2')(:6%>!&+!'$!E)='/.6$')!)$2!0%6!='/%!'$!I%9',)$!/.=@!2)$,%!A%:)$!)-!)!
8%67!7.&$:!):%;!30%!>)*!-0%!8%67!/'6*-!-%),0%6!B!*)>!>.6@'$:!>'-0!-0%!,0'=26%$!A),@!
'$!FGGH!)$2!*0%!-0%$!0%=2!-0%!6.=%!./!)**'*-)$-!)6-'*-',!2'6%,-.6;!4=-0.&:0!E=)&2')!
>)*!$.!=.$:%6!-%),0'$:!'$!-0%!,0'=26%$\*!+6.:6)5!.$!)!6%:&=)6!A)*'*?!*0%!,.$-6'A&-%2!
0%6!'2%)*!)-!.6:)$'V)-'.$)=!5%%-'$:*!)$2!0)2!'$+&-!.$!2%)='$:!>'-0!-0%!:6.&+\*!
2%,'*'.$*!.$!*+%,'/',!,0'=26%$\*!+6.:6%**;!B$!)22'-'.$?!*0%!0)*!6%5)'$%2!),-'8%=7!
%$:):%2!'$!-0%!,.5+)$7\*!.&-6%),0!-.!A6'$:!I%9',)$!2)$,%!-.!*,0..=*;!4!*%,.$2S
:%$%6)-'.$!45%6',)$?!>'-0!I%9',)$!)$2!E.=.5A')$!6..-*?!*0%!-..!A%,)5%!'$/=&%$,%2!
A7!-0%!>.6@!./!45)=')!_%6$W$2%V;!U6)2&)-'$:!>'-0!)!JZ4!'$!2)$,%!)$2!-0%)-6%!'$!
FGGe!/6.5!1$'8%6*'-7!./!E)='/.6$')!)-!B68'$%?!E=)&2')!,)5%!-.!C%>!D.6@!E'-7!'$!FGGM!
)$2!A%:)$!2)$,'$:!>'-0!-0%!-"(.*#/(/,H/3(+,E.5+)$7!*..$!)/-%6>)62;!3'$,%!FG""?!
*0%!0)*!A%%$!),-'$:!)*!)6-'*-',!2'6%,-.6!)*!>%==!)*!,0.6%.:6)+0%6!)$2!,.$-'$&%*!
2)$,'$:!>'-0!-0%!,.5+)$7;!
I)6')(,.S-)&:0-!A.-0!:6.&+*!./!-0%!7.&$:%6!,0'=26%$;!30%!>)*!-0%!=%)2!
-%),0%6!./!-0%!7.&$:%*-!:6.&+!./!,0'=26%$?!):%*!/.&6!-.!*'9?!)$2!0)2!A%%$!2)$,'$:!
!"#$#%&'("!>'-0!-0%!,.5+)$7!/.6!)!='--=%!5.6%!-0)$!->.!7%)6*!)-!-0%!-'5%!./!-0%!*-&27;!
J.6$!./!I%9',)$!+)6%$-*?!*0%!:6%>!&+!'$!b)*!n%:)*?!C%8)2)!)$2!>)*!'$-6.2&,%2!-.!
2)$,%!,=)**%*!.&-*'2%!./!*,0..=!'$!+6'8)-%!*-&2'.*!/6.5!-0%!):%!./!/'8%!7%)6*!.=2!
=%)6$'$:!A)==%-?!-)+!)$2!d)VV;!4*!I)6')!:6%>!.=2%6?!*0%!%$-%6%2!'$-.!5.2%6$!)$2!
=76',)=!2)$,%!-6)'$'$:;!30%!:6)2&)-%2!,.==%:%!>'-0!)!A),0%=.6\*!2%:6%%!'$!+*7,0.=.:7;!

"FH!

!

!
3..$!)/-%6>)62?!*0%!)&2'-'.$%2!)$2!>)*!,0.*%$!)*!)!*-&2%$-!'$!-0%!4=8'$!4'=%7!
3,0..=!./!f)$,%?!>0',0!A6.&:0-!0%6!-.!C%>!D.6@!E'-7!'$!FGGY;!
E)6=.--)()=*.!,.S-)&:0-!-0%!->.!:6.&+*!./!7.&$:%6!,0'=26%$!)$2!=%2!-0%!:6.&+!
./!,0'=26%$!):%2!*'9!-.!%':0-;!30%!A%:)$!-)@'$:!:75$)*-',*!)$2!-0'*!%8%$-&)==7!=%2!0%6!
-.!=%)6$!A)==%-?!-)+?!)$2!d)VV!2)$,%!.&-*'2%!./!*,0..=!'$!+6'8)-%!*-&2'.*!'$!E)='/.6$');!
_%6!/)-0%6!'*!I%9',)$!)$2!0%6!5.-0%6!>)*!A.6$!'$!-0%!1;3;!30%!-..!>)*!)!2)$,%6!>'-0!
-0%!,.5+)$7!/.6!)++6.9'5)-%=7!-0%!*)5%!=%$:-0!./!-'5%!)*!I)6');!30%!)=*.!*-&2'%2!)-!
-0%!1$'8%6*'-7!./!E)='/.6$')!)-!B68'$%!)$2!:6)2&)-%2!>'-0!)!JZ4!'$!2)$,%;!J.-0!
E)6=.--)!)$2!I)6')!>%6%!*'5&=-)$%.&*=7!-6)'$'$:!'$!c'=)-%*!'$*-6&,-'.$;!
<=)5)-@%0!0%=2!-0%!6.=%!./!5&*',)=!2'6%,-.6;!_%!2'2!$.-!>.6@!2'6%,-=7!>'-0!
-0%!,0'=26%$!A&-!,.$-6'A&-%2!5&*',)=!'2%)*!-.!-0%!-%),0%6*!./!-0%!,0'=26%$\*!+6.:6)5;!
<=)5)-@%0\*!%)6=7!A),@:6.&$2!:6.>'$:!&+!'$!I%9',.!'$,=&2%2!A.-0!5&*',!)$2!2)$,%?!
)*!0'*!5.-0%6!>)*!)!2)$,%6!'$!I%9',.;!_%!.6':'$)==7!8%$-&6%2!-.!C%>!D.6@!E'-7!'$!
FGGH!-.!-%),0!)!5&*',!,.&6*%!.$!R<0%!i..-*!./!b)-'$!45%6',)T!)-!C%>!D.6@!
1$'8%6*'-7;!
<0%*%!>%6%!-0%!,.5+)$7!5%5A%6*!>'-0!>0.5!B!,)66'%2!.&-!'$S2%+-0!
'$-%68'%>*!)$2!6%:&=)6=7!'$-%6),-%2!>'-0!.8%6!-0%!7%)6*!./!-0%!*-&27;!
>',42'4#$3,$-"#$*+552,3-6$
<0%!+6%2.5'$)$-!=)$:&):%!B!0%)62!>'-0'$!-0%!*-&2'.!,=)**6..5!>)*!k$:='*0;!I.*-!./!
-0%!8%6A)=!'$-%6),-'.$*!-..@!+=),%!'$!)$2!5.*-!2'6%,-'.$*!>%6%!:'8%$!'$!k$:='*0?!
)=-0.&:0!-0%6%!>%6%!-'5%*!>0%$!3+)$'*0!>)*!*+.@%$!)$2!'$,.6+.6)-%2!'$-.!-0%!
=%**.$*?!+)6-',&=)6=7!A7!.$%!./!-0%!6%:&=)6!-%),0%6*;!#$!.,,)*'.$!>0%$!-0%6%!>)*!)!
*&A*-'-&-%!-%),0%6!'$!-0%!,=)**?!'/!-0)-!'$2'8'2&)=\*!2.5'$)$-!=)$:&):%!>)*!3+)$'*0?!

"FX!

!

!
-0%$!5.6%!3+)$'*0!>)*!*+.@%$!>'-0!-0%!,0'=26%$?!A&-!$.-!%9,=&*'8%=7;!k$:='*0!>)*!
)=>)7*!)!+)6-!./!-0%!,=)**%*!)$2!-0%6%!>%6%!5&=-'+=%!.,,)*'.$*!>0%$!
-6)$*=)$:&):'$:!.,,&66%2;!3.5%!./!-0%!,0'=26%$!>%6%!A'='$:&)=!>0'=%!.-0%6*!2'2!$.-!
*+%)@!3+)$'*0;!4==!./!-0%!,0'=26%$!)++%)6%2!-.!0)8%!*.5%!=%8%=!./!k$:='*0!
,.5+6%0%$*'.$;!B$!-0%!0)==>)7?!.$!-0%!.-0%6!*'2%!./!-0%!*-&2'.!2..6?!.$%!/6%(&%$-=7!
0%)62!+)6%$-*!)$2!.-0%6!/)5'=7!5%5A%6*!,.$8%6*'$:!'$!3+)$'*0!)*!-0%7!>)'-%2!/.6!
-0%'6!,0'=26%$!-)@'$:!,=)**%*;!B$!-0'*!>)7!)==!,0'=26%$!>%6%!'55%6*%2!'$!-0%!*.&$2*!./!
A.-0!k$:='*0!)$2!3+)$'*0!>0%$!-0%7!,)5%!-.!-0%!*-&2'.*!/.6!I%9',)$!2)$,%;!!
K'(:6$K,)+2,-#(&$3,$-"#$A3#:1$$
]0%$!'-!>)*!2%-%65'$%2!-0)-!-0%!-6)$*5'**'.$!./!1+2'(/3'4/4!-06.&:0!/.=@=.6',!
5&*',!)$2!2)$,%!>.&=2!A%,.5%!-0%!/.,&*!./!57!*-&27?!B!6%-&6$%2!'$!=)-%!*&55%6!./!
FGGX!.$=7!-.!/'$2!.&-!-0)-!E=)&2')!>)*!$.!=.$:%6!-%),0'$:!-0%!,0'=26%$;!B$*-%)2?!->.!
7.&$:!>.5%$!>0.!>%6%!$%>%6!5%5A%6*!./!-0%!2)$,%!,.5+)$7!>.&=2!A.-0!A%!
-%),0'$:!-0%!7.&$:%*-!,0'=26%$;!B!.A*%68%2!->.!*%+)6)-%!%)6=7!,0'=20..2!:6.&+*!
6)$:'$:!/6.5!A%->%%$!/.&6!-.!%':0-!7%)6*!.=2;!<0%!,=)**%*!>%6%!.$!3)-&62)7*!>'-0!
-0%!/'6*-!:6.&+!./!/.&6!-.!*'9!7%)6!.=2*!NR-0%!7.&$:%6!:6.&+TO!*,0%2&=%2!/.6!""tGG!4I!
)$2!-0%!*%,.$2!:6.&+?!>0',0!'$,=&2%2!*'9!-.!%':0-!7%)6!.=2*!NR-0%!.=2%6!:6.&+TO?!
A%:)$!2'6%,-=7!)/-%6!-0%5!)-!"FtGG!$..$;!<0%!2&6)-'.$!./!-0%!,=)**!>)*!)A.&-!.$%!
0.&6!/.6!%),0!./!-0%!:6.&+*;!3.5%!./!-0%!/)5'='%*!0)2!5&=-'+=%!,0'=26%$!>0.!
+)6-','+)-%2!'$!-0%!,=)**%*!/.6!-0%!7.&$:%6!:6.&+*!>0'=%!*.5%!0)2!5.6%!-0)$!.$%!
,0'=2!./!2'//%6%$-!):%!:6.&+*!%$6.==%2!'$!,=)**%*;!E0'=26%$!>0.!>%6%!.=2%6!-0)$!%':0-!
7%)6*!./!):%!)--%$2%2!,=)**%*!0%=2!)-!-0%!*)5%!-'5%!'$-%68)=!'$!)!*-&2'.!6..5!6':0-!
$%9-!-.!-0%!.$%!/.6!-0%!8%67!7.&$:!,0'=26%$;!

"LG!

!

!
U%--'$:!-.!-0%!*-&2'.!'$!K&%%$*?!.$%!./!-0%!/'8%!A.6.&:0*!-0)-!5)@%!&+!C%>!
D.6@!E'-7?!>)*!$.-!)!-6'+!d&*-!)6.&$2!-0%!,.6$%6!/.6!5.*-!>0.!,)5%!-.!-0%!,=)**%*;!
K&'-%!)!/%>!-6)8%=%2!A7!5%)$*!./!+&A=',!-6)$*+.6-)-'.$!)$2!0)2!-.!-)@%!*%8%6)=!
*&A>)7!-6)'$*!.6!)=-%6$)-%!5.2%*!-.!:%-!-0%6%;!#$%!2)7!)*!B!%5%6:%2!/6.5!.$%!./!-0%!
%=%8)-%2!-6)'$!='$%*!'$!K&%%$*?!)$2!>0'=%!5)@'$:!57!>)7!2.>$!-0%!*-)'6*!-.!-0%!
*-6%%-?!B!>)*!.6'%$-'$:!57*%=/!)*!-.!>0',0!>)7!-.!:.!-.!:%-!-.!-0%!*-&2'.!)$2!5%-!.$%!
./!-0%!5.-0%6*;!30%!>)*!>'-0!->.!,0'=26%$!>0.!=..@%2!)*!-0.&:0!-0%7!>%6%!=%**!-0)$!
-%$!7%)6*!./!):%;!B!)*@%2!0%6!'$!3+)$'*0!'/!*0%!@$%>!>0%6%!-0%!2)$,%!*-&2'.!>)*!
=.,)-%2;!B55%2')-%=7!*0%!)*@%2?!R2)$V)!5%9',)$)`T!]%!,.$-'$&%2!-)=@'$:!'$!3+)$'*0!
)*!>%!>)=@%2!-.:%-0%6!-.!-0%!*-&2'.?!)$2!*0%!-.=2!5%!-0%7!='8%2!'$!C%>!^%6*%7!>0',0!
5%)$-!-0%'6!,.55&-%!-.!K&%%$*!-..@!)-!=%)*-!)$!0.&6!.6!5.6%;!!
34&).4&+#!P'/-0G!
#$!-0%!2)7!,=)**%*!>%6%!*,0%2&=%2!-.!A%:'$?!-0%6%!>)*!)!*%8%6%!6)'$*-.65?!-0%!
5):$'-&2%!./!>0',0!+6.2&,%2!*-6%%-!/=..2'$:!)$2!'$-%66&+-%2!+&A=',!-6)$*'-!
*%68',%*;!B!/.&$2!57*%=/!>.$2%6'$:!>0'=%!.$!-0%!>)7!-.!-0%!*-&2'.!'/!,0'=26%$!>.&=2!
A%!-0%6%!'$!*&,0!>%)-0%6g!-0%!,=)**!-..@!+=),%!2%*+'-%!-0%!-&6A&=%$-!*-.65;!<0%!
>%)-0%6!2'2!$.-!2%-%6!-0%!+)6%$-*!)$2!,0'=26%$!/6.5!5)@'$:!-0%'6!>)7!-06.&:0!-0%!
*-.65!-.!-0%!*'-%!>0%6%!-0%!2)$,%!,=)**%*!-..@!+=),%;!<0%!/),-!-0)-!,0'=26%$!,)5%!)-!
)==!-0)-!2)7!'$!*&,0!'$,=%5%$-!>%)-0%6!)--%*-*!-.!-0%!/),-!-0)-!-0%!2)$,%!,=)**%*!0%=2!
)!0':0!2%:6%%!./!'5+.6-)$,%!>'-0'$!-0%!,.55&$'-7;!E=%)6=7!-0%!+)6%$-*!.6!.-0%6!
/)5'=7!5%5A%6*!>0.!),,.5+)$'%2!-0%5!>%6%!,.55'--%2!-.!*&++.6-'$:!-0%'6!
,0'=26%$\*!+)6-','+)-'.$!)$2!*)>!-.!'-!-0)-!-0%7!)--%$2%2!2%*+'-%!)28%6*%!,.$2'-'.$*;!

"L"!

!

!
#$!.$%!=%8%=?!)--%$2'$:!-0%!2)$,%!)$2!5&*',!,=)**%*!5':0-!A%!*%%$!)*!)!8)=&)A=%!>)7!
./!'$8%*-'$:!'$!)$2!'$,6%)*'$:!-0%!2%8%=.+5%$-!./!*.,')=!)$2!,&=-&6)=!,)+'-)=!>'-0'$!
-0'*!*.,')=!,.55&$'-7g!-0%!2%%+%6!)$2!*-6.$:%6!&6:%!/.6!-0%5!-.!,.$$%,-?!0.>%8%6?!
>)*!-.!6%'$/.6,%!-0%'6!*0)6%2!0%6'-):%;!B$!-0'*!6%:)62?!i)$2)==!E.=='$*\!'$-%6),-'.$!
6'-&)=!-0%.67!,.5%*!-.!5'$2g!'-!+6%*%$-*!)!>)7!./!-0'$@'$:!)A.&-!R*75A.=',!
6%+6%*%$-)-'.$!./!:6.&+!5%5A%6*0'+?!6%5'$2'$:!&*!./!'$-%6),-'.$*!-0)-!5.A'='V%!
/%%='$:*!./!*.='2)6'-7T!)$2!A7!>0',0!>%!*%%@!6%'$8':.6)-'.$!./!*.,')=!*%$-'5%$-*!
Nk6',@*.$?!i;?!FGGj?!+;!FGXO;!!
#$,%!'$*'2%!-0%!:6.&$2!/=..6!./!-0%!A&'=2'$:?!>0',0!)++%)6%2!-.!A%!'$!)!*-)-%!
./!*&*+%$2%2!,.$*-6&,-'.$?!B!,=.*%2!57!26%$,0%2!&5A6%==)!)$2!,='5A%2!-0%!->.!=.$:!
/=':0-*!./!*-)'6*!-.!-0%!/=..6!>0%6%!-0%!2)$,%!*-&2'.*!>%6%!*'-&)-%2;!^&*-.?!-0%!
5)$):'$:!2'6%,-.6?!>)65=7!>%=,.5%2!5%!>'-0!)!A6.)2!*5'=%;!4/-%6!>%!%9,0)$:%2!
:6%%-'$:*!'$!k$:='*0!)$2!0%!'$-6.2&,%2!5%!-.!I)6')!)$2!E)6=.--)?(A.-0!*%,.$2S
:%$%6)-'.$!I%9',)$!45%6',)$*!'$!-0%'6!%)6=7!-.!5'2S->%$-'%*?!-0%!->.!7.&$:!>.5%$!
>0.!>.&=2!A%!-%)5S-%),0'$:!-0%!,0'=26%$!'$!-0%!7.&$:%6!:6.&+*;!4!='--=%!)-!)!-'5%!B!
>.&=2!:%-!-.!@$.>!5.6%!)A.&-!-0%5;!i':0-!&+!/6.$-?!B!/.&$2!.&-!-0)-!I)6')?!/=&%$-!'$!
A.-0!3+)$'*0!)$2!k$:='*0?!:6%>!&+!'$!b)*!n%:)*?!C%8)2);!E)6=.--)?!.6':'$)==7!/6.5!
*.&-0%6$!E)='/.6$')?!>)*!A%:'$$'$:!-.!=%)6$!3+)$'*0;!B$!)22'-'.$!-.!2)$,'$:!'$!-0%!
,.5+)$7!)$2!-%),0'$:!-.:%-0%6?!A.-0!0)2!6%,%$-=7!5.8%2!-.!C%>!D.6@!E'-7!)-!)A.&-!
-0%!*)5%!-'5%!->.!7%)6*!%)6='%6!)$2!>%6%!6..55)-%*?!*0)6'$:!)$!)+)6-5%$-!'$!
J6..@=7$;!<0%*%!>%6%!.$=7!)!/%>!./!-0%!+)6)==%=*!'$!-0%'6!='8%*!6%8%)=%2!'$!.&6!
,.$8%6*)-'.$*;!

"LF!

!

!
N#--3,4$-+$U,+P$-"#$D#P$!#')"#(&$
466'8'$:!'$!-0%!*-&2'.!6..5!-0)-!/'6*-!2)7!./!A%:'$$'$:!-0%!6%*%)6,0?!)$2!>)$-'$:!)*!
5&,0!)*!+.**'A=%?!-.!A%!)![/=7!.$!-0%!>)==?\!B!/.&$2!)$!&$.A-6&*'8%!+=),%!.$!-0%!/)6!
*'2%!./!-0%!6..5;!<0%6%!B!*)-!.$!)!5%-)=!/.=2'$:!,0)'6!2%%+!'$!-0%!,.6$%6;!3'$,%!$.!
,0'=26%$!0)2!)66'8%2!7%-!2&%!-.!-0%!*-.657!>%)-0%6?!B!-..@!-0%!.++.6-&$'-7!-.!A6%)@!
-0%!',%!A7!:.'$:!.8%6!-.!*+%)@!>'-0!I)6')!)$2!E)6=.--);!B$!-0'*!>)7!B!A%:)$!-.!=%)6$!
*.5%-0'$:!)A.&-!-0%'6!A),@:6.&$2*;!J%:'$$'$:!'$!=)-%!*&55%6!./!FGGX?!)$2!/.6!-0%!
2&6)-'.$!./!-0%!-'5%!+%6'.2!./!-0%!*-&2'.!.A*%68)-'.$*?!-0%7!>.&=2!A%!-0%!+6'5)67!
-%),0%6*;!J.-0!>.5%$!>%6%!'$'-')==7!'$-6.2&,%2!-.!2)$,%!'$!%9-6),&66',&=)6!=%**.$*!
'$!*-&2'.*!.&-*'2%!./!*,0..=!'$!-0%'6!/.65)-'8%!7%)6*!.&-!>%*-;!<0%6%!>%6%!
*'5'=)6'-'%*!'$!-0%'6!2)$,%!-6)'$'$:!)*!A.-0!0)2!A),@:6.&$2*!-0)-!'$,.6+.6)-%2!A)==%-?!
5.2%6$?!)$2!-)+;!J7!,.5+)6'*.$?!-0%'6!'$-6.2&,-'.$!-.!-0%!+%6/.65)$,%!)$2!=%)6$'$:!
./!I%9',)$!2)$,%!>)*!/)6!5.6%!6%,%$-!)$2!0)2!A%:&$!->.!7%)6*!%)6='%6!>0%$!-0%7!
A%,)5%!5%5A%6*!./!-0%!2)$,%!,.5+)$7;!<0%'6!%9+%6'%$,%*!:6%)-=7!'$/=&%$,%2!>0)-!
-0%7!A6.&:0-!'$-.!-0%!,=)**6..5!)*!>%==!)*!0.>!,=)**!,.$-%$-!/.6!-0%!,0'=26%$!>)*!
'$'-')==7!2%-%65'$%2;!
!<0%!.$%S0.&6!*%**'.$*?!>0%6%'$!5.*-!5.8%5%$-!),-'8'-'%*!>%6%!-%),0%6S
2'6%,-%2?!)=*.!'$-6.2&,%2!)!6)$:%!./!>.62*!+%6-'$%$-!-.!2)$,%;!<0%!8.,)A&=)67!
'$,=&2%2!*.5%!A)==%-!-%65*!)*!>%==!)*!2%*,6'+-'8%!=)$:&):%!-0)-!%9+6%**%2!'2%)*?!
/%%='$:*?!)$2!'5):%67?!A&-!/%>?!'/!)$7?!>.62*!-0)-!B!0%)62!6%=)-%2!*+%,'/',)==7!-.!
I%9',)$!2)$,%!,&=-&6%;!I7!%9+%,-)-'.$!)*!-.!>0)-!B!>.&=2!/'$2!'$!)!I%9',)$!2)$,%!
,=)**!>)*!(&'-%!2'//%6%$-!-0)$!>0)-!B!%$,.&$-%6%2!-0)-!2)7;!

"LL!

!

!
!"#$B-213+$>',1&)'9#$
4*!B!*..$!6%)='V%2?!-0%!/),-!-0)-!-0%6%!>%6%!2'//%6%$-!-%),0%6*!:6%)-=7!,0)$:%2!-0%!
)++6.),0!-.!0.>!-0%!,=)**%*!>%6%!,.$2&,-%2;!4!:=)6'$:!,0)$:%!>)*!-0)-!0)62=7!)$7!
3+)$'*0!>)*!*+.@%$!-.!-0%!,0'=26%$!-0)-!/'6*-!2)7?!)$2!-0%!,.$-%$-!./!-0%!,=)**%*!
*%%5%2!-.!6%*%5A=%!*.5%!./!-0%!,6%)-'8%!5.8%5%$-!,=)**%*!B!0)2!.++.6-&$'-'%*!-.!
.A*%68%!)*!>%==!)*!-%),0!.8%6!-0%!7%)6*;!3&,0!,=)**%*!>%6%!/6%(&%$-=7!)8)'=)A=%!-.!
,0'=26%$!'$!5)$7!5'22=%S,=)**!45%6',)$!$%':0A.60..2*?!+)6-',&=)6=7!'$!+6'8)-%!
.&-*'2%S./S*,0..=!8%$&%*;!]0%$!B!/'$)==7!,.$2&,-%2!'$-%68'%>*!>'-0!-0%!-%),0%6*?!
-0%7!2'*,&**%2!0.>!-0%!,=)**!,.$-%$-!>)*!2%,'2%2!&+.$;!B$!/),-?!>0'=%!-)=@'$:!
E)6=.--)!%9+=)'$%2t!!
4!=.-!./!'-\*!/6.5!.&6!%9+%6'%$,%*g!='@%!:6.>'$:!&+!>%!*-)6-%2!)-!)!7.&$:!):%?!
-..?!*.!>%!@$.>!0.>!'-!P2)$,%Q!-6)$*'-'.$*!)*!>%!:.-!.=2%6!)$2!-0%$!)=*.!>%!
*)>!-0%!>)7!-0)-!.-0%6!-%),0%6*!-)&:0-;!J&-!PoQ!B!-0'$@!>%\6%!:..2!>'-0!@'2*?!
='@%!>%\6%!,0'=26%$!+%.+=%!*.!7.&!@$.>!-0)-!7.&!0)8%!-.!5)@%!'-!%9,'-'$:?!7.&!
@$.>?!5)@%!'-!5.6%!/&$;!10?!*.!7%)0?!'-!>)*$\-!)!-0'$:g!'-!>)*$\-!='@%!>%!-)=@%2!
)A.&-!'-ad&*-!5.6%!$)-&6)==7o!P'3/)4'7#+,C"&4Q!
4*!E)6=.--)!+)&*%*?!*0%!-&6$*!-.!0%6!,.==%):&%!>)'-'$:!/.6!0%6!-.!,.55%$-g!I)6')!
$.2*!*)7'$:!*0%!):6%%*;!<0%7!./-%$!):6%%2!.6!,.5+=%5%$-%2!%),0!.-0%6!)$2!0%=2!)!
*+%,')=!6)++.6-;!
Z.==.>'$:!-0%!/'6*-!2)7!./!,=)**%*?!B!6%5%5A%6!-0'$@'$:!-.!57*%=/!-0)-!5)7A%!
-0%!*-&27!>.&=2!$.-!>.6@!.&-;!4/-%6!)==?!B!-0.&:0-!-.!57*%=/?!B!>)*!-0%6%!-.!.A*%68%!
-0%!-%),0'$:!)$2!=%)6$'$:!./!J+2'(/3!5&*',!)$2!2)$,%;(]0%$!B!%$-%6%2!-0%!*,%$%?!B!
0)2!)!8):&%!$.-'.$!)*!-.!>0)-!B!>)*!=..@'$:!/.6!-0)-!/'-!-0%!'5):%*!./!I%9',)$$%**!B!

"Le!

!

!
0%=2!)-!-0%!-'5%;(I7!'$'-')=!*&6+6'*%!A7!*.5%!./!>0)-!B!*)>!)$2!0%)62!'$!-0%!2)$,%!
,=)**%*!-0%!A%:'$$'$:!>%%@*!>)$%2!)*!B!A%:)$!-.!6%)='V%!'-!>)*!57!>)7!./!-0'$@'$:!
)A.&-!>0)-!B!>)*!.A*%68'$:!-0)-!$%%2%2!-.!*0'/-;!B!>.&=2!$%%2!-.!6'2!57*%=/!./!-0%!
%9+%,-)-'.$!B!>)*!0.=2'$:!.$-.!-0)-!>)*!'$-%6/%6'$:!>'-0!*%%'$:!-0%!=)6:%6!+',-&6%!./!
>0)-!C/6!:.'$:!.$!6)-0%6!-0)$!>0)-!B!*."):.*!>.&=2!0)++%$!'$!*&,0!)$!
%$8'6.$5%$-;!A6,1)(.,/6,B,1':.*,./D+,D'+C+4,196+#!,/6,7+'3:,"8+3P1'34+40,B,C/6,
("3!&"3*'3:,19,"C3,7/::/:+0,C.'(.,B,C")#4,3++4,*",#+/D+,7+.'340,6*"C,/C/90,"&,8/9,/,
8&'(+,*",(/&&9,'*,C'*.,1+F,B!>.&=2!$%%2!-.!=%-!:.!./!57!)**&5+-'.$*!)*!-.!>0)-!B!>.&=2!
%$,.&$-%6!'$!.62%6!-.!%5A6),%!)$2!%$:):%!>'-0!-0%!,&66%$-!*'-&)-'.$!)*!'-!>)*!
&$/.=2'$:!A%/.6%!5%;!#$%!./!-0%!+6.A=%5*!./!)*,6'A'$:!)!*%-!./!,0)6),-%6'*-',*!-.!)!
+)6-',&=)6!,&=-&6%!'*!-0%!-%$2%$,7!-.!=..@!/.6!"3#9!-0.*%!5)6@%6*!/.6!8)='2)-'.$;!<0&*!
R,&=-&6%T!A%,.5%*!,.$-)'$%2?!>0%6%'$?!)*!57!6%*%)6,0!*0.>*?!-0%!/=.>!./!
'$/.65)-'.$?!)$2!'-*!'5+),-!>'-0'$!)$7!:'8%$!,.55&$'-7?!5.6%!),,&6)-%=7!,.5%*!
/6.5!5)$7!*.&6,%*!)$2!'$/=&%$,%*;!I7!%)6=7!8'%>+.'$-!./!I%9',)$!,&=-&6%!>)*!-0)-!
'-!,.$*'*-%2!./!)$!R.8%6)6,0'$:!5),6.S*-6&,-&6%!./!6&=%*!)$2!5%)$'$:*T!NE.=='$*?!
FGGe?!++;!jSHO;!]0)-!B!/.&$2!'$*-%)2!./!)!/'9%2?!:=.A)==7S6%,.:$'V%2!%$-'-7!,.$*'2%6%2!
[I%9',)$!,&=-&6%\!>)*!)!R*'-&)-'.$)==7!:%$%6)-%2!/=&9!./!'5+&-%2!6&=%*!)$2!5%)$'$:*T!
N+;!HO;!4*!57!.>$!=%$*!>'2%$%2?!B!:)'$%2!)!:6%)-%6!&$2%6*-)$2'$:!$.-!.$=7!./!2)$,%!
)$2!5&*',!)*!B!.A*%68%2!'-!2&6'$:!-0%!,=)**!'$!-0%!*-&2'.!A&-!)=*.!./!'-*!A6.)2%6!
,&=-&6)=!*':$'/',)$,%;(f)$,%!0.=2*!)!8'-)=!+=),%!)$2!*':$'/',)$,%!>'-0'$!-0'*!
,.55&$'-7?!)$2!'-!,.&=2!A%!*)'2!-0)-!)--)'$'$:!'-!'*!-)&:0-!)*!)!='/%!*@'==!6)-0%6!-0)$!)*!
)!/.65!./!%$-%6-)'$5%$-;!k$d.75%$-!,.5%*!/6.5!5)*-%6'$:!-0%!*@'==*!'-!-)@%*!-.!d.'$!

"LM!

!

!
'$!-0%!2)$,%!>0'=%!*'5&=-)$%.&*=7!A%,.5'$:!)!5%5A%6!./!-0%!,.55&$'-7;!f)$,'$:!
'*!*':$'/',)$-!A%,)&*%!'-!'*!'5+)6-%2!)$2!8)=&%2!)*!)!='/%!*@'==;!
_.>!2'2!-0%!,0'=26%$!2%8%=.+!)!,.$,%+-!./!>0)-!'*!I%9',)$`!<0%'6!*%$*%!./!
1+2'(/3'4/4!NI%9',)$$%**O?!)$2!'-*!8%67!5%)$'$:!-.!-0%5?!'*!./!8'-)=!,.$,%6$!-.!-0'*!
*-&27;!<0%!)--6'A&-%*!./!I%9',)$$%**!>%6%!,.55&$',)-%2!-06.&:0!-0%!5)$$%6!'$!
>0',0!-0%!'$*-6&,-'.$!>)*!,)66'%2!.&-!)*!>%==!)*!-06.&:0!-0%!5.6%!*+%,'/',!,.$-%$-!
)*!%5A.2'%2!'$!-0%!5&*',!)$2!2)$,%;!I%9',)$$%**!'*!,.55&$',)-%2!'$!*%8%6)=!>)7*?!
>0',0!'$,=&2%?!A&-!)6%!$.-!='5'-%2!-.?!-0%!*+%,'/',!5&*',!)=.$:!>'-0!2)$,%!
5.8%5%$-*!)$2!)**.,')-%2!)6-'/),-*!2%*':$)-%2!)*!I%9',)$!>'-0'$!-0%!,.55&$'-7g!
-0%!/.65*!)$2!/%%='$:S-.$%*!./!-0%!*.,')=!'$-%6),-'.$*!2'*+=)7%2?!*&,0!)*!%9+6%**%2!
>)65-0?!)--%$-'8%!*&++.6-?!6%*+.$*'8%$%**?!)$2!.-0%6!)--6'A&-%*!,.$8%7'$:!
,.55&$)=!+6),-',%*!)$2!)!*%$*%!./!/)5'='*5!N!/1'#'61"O!-0)-!+6.5.-%!,.5+.6-5%$-!
)$2!*.,')=!,.5+%-%$,%!>'-0'$!-0%!I%9',)$!,&=-&6)=!,.$-%9-;!J6&,%!Z&==%6?!4=%d)$26)!
b'8)*Sf=.--?!U)A6'%=)!b;!3-%'$?!I)6:)6%-!J6'2:%*?!46')$)!I)$:&)=!Z':&%6.)?!)$2!
b)&6'%!I'6%=%*!NFG"GO!26)>!)--%$-'.$!-.!-0%!>.6@!./!,&=-&6)=!+*7,0.=.:'*-*!>0.!
%5+0)*'V%!-0)-?!R*.,')='V)-'.$!+6),-',%*!%$)A=%!7.&$:!,0'=26%$!-.!A%,.5%!,.5+%-%$-!
+)6-','+)$-*!>'-0'$!-0%!/)5'=7?!*'-&)-%2!>'-0'$!A.&$2%2!,&=-&6)=!%9+%,-)-'.$*!)$2!
$.65*T!N+;!MYYO;!B$!)!*-&27!./!5)-%6$)=!*.,')='V)-'.$!+6),-',%*!'$!I%9',)$!45%6',)$!
/)5'='%*?!Z&==%6!%-!)=;!NFG"GO!%5+=.7!-0%!-%65!(/&'a",)*!,0)6),-%6'V'$:!-0%!>)65?!
*&++.6-'8%?!)$2!6%*+.$*'8%!'$-%6),-'.$*!A%->%%$!I%9',)$!N)$2!c&%6-.!i',)$O!
5.-0%6*!)$2!-0%'6!,0'=26%$!6)-0%6!-0)$!)!0)6*0!)++6.),0!N+;!MYjO;!<0'*!(&)='-7!
2%*,6'A%2!A7!Z&==%6!%-!)=;!)*!(/&'a",>)*!,%6-)'$=7!+%68)*'8%!>'-0'$!-0%!-"(.*#/(/!
,.55&$'-7;!!

"LY!

!

!
E.5'$:!-.!-0%!*-&2'.!/.6!I%9',)$!2)$,%!,=)**%*!.$!)!6%:&=)6!A)*'*!,6%)-%*!)!
*.,')=!*+),%!/.6!)!*0)6%2!6%)='-7!./!-0%!I%9',)$!%9+%6'%$,%!'$!C%>!D.6@!E'-7?!)$!
.++.6-&$'-7!-.!6%S,6%)-%!I%9',)$$%**!.$!2'//%6%$-!-%66)'$;!<0'*!*0)6%2!:6.&+!
5%5A%6*0'+!)$2!'-*!)**.,')-%2!*75A.=*!:%$%6)-%!*.='2)6'-7;!B-!>)*!$.-!&$&*&)=!-.!
*%%!5.-0%6*!5)@'$:!I%9',)$!,6)/-*?!-0'$:*!-0)-!>%6%!)!,.55.$!+)6-!./!-0%'6!
='/%*-7=%?!>0'=%!-0%7!>)'-%2!'$!-0%!0)==>)7!>0%6%!,.$8%6*)-'.$*!'$!3+)$'*0!./-%$!
/'==%2!-0%!)'6;!(
#$!)!-7+',)=!2)7?!B!/'$2!57!>)7!-.!-0%!*-&2'.!6..5!-06.&:0!-0%!=.$:!+)**):%!
>)=@'$:!A7!5)$7!./!-0%!+)6%$-*!>0.!*'-!.$!5%-)=!/.=2'$:!,0)'6*!-0)-!='$%!-0%!0)==>)7!
>)==*;!n%67!/%>?!'/!)$7?!-)=@!.$!,%==!+0.$%*!)*!-0%7!>)'-;!B$!/),-?!'-!*-..2!.&-!-.!5%!
>0%$!.$%!2)7!)!5)$!),-&)==7!)$*>%6%2!0'*!,%==!+0.$%!'$!-0%!0)==>)7;!n'*'A=%!
-%,0$',)=!:)2:%-67!'*!$%)6=7!)A*%$-;!3.5%!-)=@!-.!%),0!.-0%6!>0'=%!>)'-'$:?!./-%$!
),,.5+)$'%2!A7!-0%!7.&$:%6!*'A='$:*!./!-0.*%!>0.!)6%!'$!,=)**%*;!#$%!A.7!&*%2!)!
*5)==!'$%9+%$*'8%!%=%,-6.$',!:)5%!>0'=%!>)'-'$:;!#$%!2)7!B!*)>!)!I%9',)$!5.-0%6!
>'-0!)!A..@!.$!E0'$%*%!>.@!,..@'$:;!4$.-0%6!2)7!B!$.-',%2!.$%!7.&$:!5.-0%6!'$!-0%!
0)==>)7!0)$2S*%>'$:!/'$%!A%)2>.6@!.$!)!=)6:%!+'%,%!./!/)A6',!2%,.6)-%2!>'-0!A6':0-?!
*0'$7!%5%6)=2S:6%%$!*%(&'$*;!D%-!)$.-0%6!2)7?!B!.A*%68%2!)!:6.&+!./!*%8%6)=!>.5%$!
5)@'$:!,.6$0&*@!2.==*!>0'=%!-0%'6!-.22=%6*!*)-!>)-,0'$:!(&'%-=7!.6!*=%+-!'$!-0%'6!
*-6.==%6*;!])'-'$:!-'5%!>)*!/6%(&%$-=7!*+%$-!+6.2&,-'8%=7;!!
4*!-0%!,0'=26%$!:6%>!5.6%!+6./','%$-!'$!-0%!2)$,%?!I%9',)$!,.*-&5%*?!
6%+6%*%$-'$:!*75A.=*!./!5%5A%6*0'+?!%8%$-&)==7!>%6%!'$,=&2%2!)$2!2.$$%2!2&6'$:!
)!+.6-'.$!./!-0%!,=)**!-'5%;!<0&*!)$!'2%$-'-7!./!1+2'(/3'4/4!'*!6%'$/.6,%2!'$!*&,0!)$!
%$8'6.$5%$-!>0%$!-0%!>.6=2!.&-*'2%!-0%*%!A.&$2)6'%*!.//%6*!)!*0)6+=7!2'//%6%$-!

"Lj!

!

!
%9+%6'%$,%!)$2!6%)='-7;!]0'=%!,%6-)'$!),-'8'-'%*!*&,0!)*!A%)2>.6@!5)7!A%!,.55.$!'$!
.$%!*.,')=!*+0%6%?!-0%*%!8%67!*)5%!),-'8'-'%*!.6!A%0)8'.6*!,)$!*':$'/7![.-0%6$%**\!'$!
-0%!,.$-%9-!./!-0%!A6.)2%6!*.,')=!*+0%6%;!4*!3-&)6-!_)==!N"XXYO!$.-%2?!R'2%$-'-'%*!)6%!
,.$*-6&,-%2!-06.&:0?!$.-!.&-*'2%?!2'//%6%$,%T!N+;!eO;!_)==!2%*,6'A%*!'2%$-'-'%*!)*!
6%+6%*%$-)-'.$*?!)$2!-0%6%/.6%?!*&Ad%,-'8'-'%*;!_%!6%/%6*!-.!'2%$-'-7!)*!R-0%!5%%-'$:!
+.'$-?!-0%!+.'$-!./!6)*)&+T!A%->%%$!-0%!R2'*,.&6*%*!)$2!+6),-',%*T!)$2!R-0%!
+6.,%**%*!>0',0!+6.2&,%!*&Ad%,-'8'-'%*T!N_)==?!"XXY?!++;!MSYO;!<0%!'$-%6),-'.$*!
>'-0'$!-0%!I%9',)$!2)$,%!,.55&$'-7!0%=+!&*!-.!&$2%6*-)$2!*.5%!./!-0%!27$)5',*!
./!-0%!*&Ad%,-'8%!)*!>%==!)*!'$-%6*&Ad%,-'8%!*.,')=!%//%,-*;!<0'*!+%6*+%,-'8%?!)*!^)$%!
3&:)65)$!N"XXjO!,=)'5*?!R*&::%*-*!-0)-!5&*',)=!+%6/.65)$,%!'*!$.-!*.!5&,0!)$!
[%9+6%**'8%!/.65\!-0)-!%8.@%*!)!>.6=2!./!5%)$'$:*!=.,)-%2!'$!.-0%6!6%)=5*!./!
%9+%6'%$,%?!)*!'-!'*!)!/.65!./!6%+6%*%$-)-'.$!-0)-!+)6-','+)-%*!/&$2)5%$-)==7!'$!
,.$*-'-&-'$:!-0.*%!>.6=2*T!N+;!FjO;!30%!$.-%*!-..!-0)-?!RB-!*&::%*-*!-0)-!+%6/.65)$,%!
/.65*!A%!*%%$!A.-0!)*!*-6&,-&6%2!A7!)!6)$:%!./!*0)6%2!5%)$'$:*?!)$2!)*!*-6&,-&6'$:?!
'$!-0%'6!,)+),'-7!-.!*0)+%!.$:.'$:!*.,')=!/.65)-'.$*T!N"XXj?!+;!FjO;!
7Q&#(?3,4$-"#$*"3:1(#,=&$H',)#$*:'&&#&$
H/3('3:?!A%'$:!-0)-!>0',0!:'8%*!:&/(+!)#,J"*'"36!)==!-0%!='/%?!)$2!)A.8%!)==!
-0'$:*!I)$='$%**?!)$2!)!A%,.5'$:!E.$/'2%$,%!-.!7.&$:!E0'=26%$?!B!-0'$@!'-!
,)$$.-!A%!=%)6$\2!-..!%)6=7?!)/-%6!-0%7!)6%!.$,%!./!)$!4:%!)$2!3-6%$:-0!
,)+)A=%!./!'-;!N^.0$!b.,@%?!"XHX?!+;!FMFO;!
#$%!./!-0%!,0)==%$:%*!./!%9+=.6'$:!-0'*!-7+%!./!6%*%)6,0!'*!0.>!-.!%//%,-'8%=7!
,.55&$',)-%!-0%!576')2!%9+%6'%$,%*!-0)-!-6)$*+'6%!2&6'$:!-0%!,.&6*%!./!)$7!:'8%$!
2)7!'$!-0%!,=)**6..5!)$2!>'-0'$!-0%!%9-%$2%2!,.55&$'-7!+)6-','+)-'$:!'$!-0%!*-&27;!
<0%!-)*@!'*!$.-!.$=7!-.!,.$8%7!-0%!+%6*+%,-'8%!./!-0%!*-&27!+)6-','+)$-*;!k5+)-0'V'$:!

"LH!

!

!
'*!$.-!*&//','%$-!)$2!)*!<0.5)*!J)6.$%!N"XHGO!>6.-%?!Rk8)=&)-.6*!5&*-!$.-!.$=7!
+)6-','+)-%!'$!-0%!(&)='-'%*!./!%9+%6'%$,%!*%%$!A7!-0%!*-&2%$-*!A&-!-0%7!5&*-!+=),%!
-0%5!>'-0'$!-0%'6!.>$!N+6%*&5)A=7O!A6.)2%6?!5.6%!6%/'$%2!+%6*+%,-'8%*T!N+;!L"O;!B$!
.62%6!-.!6%,.$*-6&,-!)$!)++6.9'5)-'.$!./!-0%!,=)**!%9+%6'%$,%?!B!+6.8'2%!-0%!
/.==.>'$:!*@%-,0!./!-0%!'$'-')=!2)7!B!)66'8%2!-.!-0%!2)$,%!,=)**%*;!I7!)--%$-'.$?!./!
,.&6*%?!,.&=2!$.-!A%!:'8%$!%(&)==7!-.!%8%67!.,,&66%$,%!'$!-0%!*-&2'.!,=)**6..5!)*!-0%!
*-&27!>)*!,)66'%2!.&-;!!
!"#$H',)#$*:'&&#&$XA3(&-$O##M$F$8242&-$\^Y$$
B-!'*!-0%!/'6*-!>%%@!./!,=)**%*!/.6!-0%!=)-%!*&55%6h/)==!+6.:6)5!FGGX?!)$2!'-!'*!57!
/'6*-!2)7!'$!-0%!,=)**6..5!*'$,%!-0%!+6%8'.&*!*&55%6!./!FGGH;!<0%!,=)**!/.6!-0%!
7.&$:%6!:6.&+!>)*!*,0%2&=%2!-.!A%:'$!)-!""tGG!4I?!A&-!2&%!-.!'$,=%5%$-!>%)-0%6?!
$.!,0'=26%$!),-&)==7!,)5%!&$-'=!""tFM!4I?!>0%$!)!='--=%!:'6=!./!)A.&-!/'8%!7%)6*!.=2!
*0.>%2!&+;!4!/%>!5'$&-%*!=)-%6?!)-!""tFX?!)$.-0%6!:'6=!)$2!)!*5)==!A.7!)66'8%2;!4-!
""tL"?!-06%%!5.6%!,0'=26%$!,)5%a->.!:'6=*?!4$),)$2!k=)?!)$2!)!*5)==!A.7?!<%.?!
5)@'$:!*'9!)=-.:%-0%6;,
]0%$!-0%7!%$-%6%2!-0%!*-&2'.!6..5?!A.-0!-%),0%6*?!I)6')!)$2!E)6=.--)?!
>)65=7!6%,%'8%2!-0%!,0'=26%$?!:6%%-'$:!-0%5!>'-0!)!*5'=%;!#$,%!'$*'2%!-0%!*-&2'.?!
-0%!,0'=26%$!>%6%!)*@%2!-.!-)@%!.//!-0%'6!*-6%%-!*0.%*?!+=),'$:!-0%5!.$!.$%!*'2%!./!
-0%!6..5g!*.5%!@%+-!-0%'6!*.,@*!.$!>0'=%!)!,.&+=%!./!-0%5!>%$-!A)6%/..-;!<0'*!>)*!
+)6-!./!-0%!%*-)A='*0%2!6.&-'$%!./!-0%!*-&2'.!,=)**6..5!+6),-',%!)$2!-..@!+=),%!
,.$*'*-%$-=7!%8%67!>%%@;!<0%!*-&2'.!/=..6!>)*!)!:6%7!,.=.6%2!$.$S*@'2!5)6=%7S-7+%!
*&6/),%!N*%%!4++%$2'9!EO?!>0',0!=%**%$%2!)!,0'=2\*!'$,='$)-'.$!-.!*='2%!.$!-0%!/=..6?!
6%2&,'$:!-0%!+.**'A'='-7!./!'$d&6'%*!5.6%!)+-!-.!.,,&6!.$!)!*='++%67!*&6/),%;!!

"LX!

!

!
<0%!,=)**!A%:'$*!>'-0!-0%!-%),0%6*!)$2!,0'=26%$!/.65'$:!)!,'6,=%!'$!-0%!,%$-%6!
./!-0%!6..5;!<0%!-%),0%6*!-%==!-0%!,0'=26%$!-.!R6%),0!&+!-.!-0%!*@7!)$2!-.&,0oT!>0'=%!
=..@'$:!&+>)62!-.!-0%!,%'='$:;!B55%2')-%=7!/.==.>'$:!-0'*?!-0%7!2'6%,-!-0%!,0'=26%$!-.!
6%),0!/.6!-0%'6!-.%*!)$2!-0%$!)==!*=.>=7!6.==!&+!-0%'6!*+'$%*;!<0%!-%),0%6*!*+%)@!-0%!
),-'.$*!)$2!*'5&=-)$%.&*=7!5.2%=!-0%5!/.6!-0%!,0'=26%$;!<0%!,0'=26%$\*!/),%*!*0.>!
-0%'6!%):%6$%**!'$!&*'$:!-0%'6!A.2'%*!'$!$%>!>)7*;!<0%!-%),0%6*!%$,.&6):%!)$!
)-5.*+0%6%!./!+=)7/&=$%**a/,!++#'3:,"!,/#'D+3+66F,4!*%$*%!./!%$d.75%$-!/'==*!-0%!)'6!
./!-0%!*-&2'.!%$8'6.$5%$-;!!
<0%!%$,.&6):%5%$-!-0%!*-&2%$-*!)6%!:'8%$!A7!-0%!-%),0%6*!-.!5.8%!'$!-0%!
*+),%!'*!%$-','$:;!<0%!6..5!>)*!,=%)$!)$2!*+),'.&*?!)A.&-!YGG!*(&)6%!/%%-?!)=-0.&:0!
-0%!,.$2'-'.$!./!-0'*!*-&2'.!6..5!>)*!)!A'-!26)A!)$2!*.6%=7!'$!$%%2!./!)!+)'$-!d.A;!
c)'$-!>)*!+%%='$:!.$!-0%!+)6-!./!-0%!>)==!&$2%6$%)-0!-0%!>'$2.>*?!=%$2'$:!-.!'-*!
26%)67!)++%)6)$,%;!<0%!>'$2.>*!)=.$:!-0%!/)6!>)==!./!-0%!*-&2'.!6%8%)=%2!-0%!
,.55%6,')=!=.>S6'*%!A&'=2'$:*!+6%8)=%$-!'$!-0)-!)6%);!<0%!:6%7$%**!+%65%)-'$:!-0%!
*@7!-0)-!2)7!>)*!,=%)6=7!8'*'A=%g!)!-)==!*-6%%-!=)5+!-.>%6%2!/6.5!'-*!A)*%!.$!-0%!
*-6%%-!A%=.>!'-;!B$!-0%!2'*-)$,%?!-0%!%=%8)-%2!RCT!-6)'$!,.&=2!A%!*%%$!)*!'-!+)**%2!A7!
.$!'-*!-6),@;!#$%!./!-0%!*-&2'.\*!/&==7!5'66.6%2!*'2%>)==*!0%=+%2!-0%!*&A2&%2!=':0-!
/6.5!.&-*'2%!-.!A%!6%/=%,-%2!)$2!2'*+%6*%2!)A.&-!-0%!6..5?!'==&5'$)-'$:!'-;!!
f%*+'-%!-0%!,.$2'-'.$!./!-0%!+07*',)=!%$8'6.$5%$-!./!-0%!*-&2'.!6..5?!-0%!
)5A')$,%!,6%)-%2!A7!-0%!-%),0%6*!>)*!>)65?!,0'=2S/6'%$2=7?!'$8'-'$:?!)$2!*&++.6-'8%;!
<0%7!A6':0-%$%2!-0%!6..5?!%$)A='$:!-0%!,0'=26%$!-.!/%%=!,.5/.6-)A=%;!<0'*!(&)='-7!
A%->%%$!-0%!,0'=26%$!)$2!-0%!-%),0%6*!,.&=2!A%!2%*,6'A%2!)*!(/&'a"!'$!-0%!>)7!-0)-!
Z&==%6!%-!)=;!0)8%!)++6.),0%2!'-!NFG"G?!+;!MYjO;!

"eG!

!

!
Z6.5!-0%!/'6*-!2)7!-0%!,0'=26%$!'$!A.-0!,=)**%*!)6%!'$-6.2&,%2!-.!A%:'$$'$:!
A)==%-!5.8%5%$-*?!)$2!-0%!-%),0%6*!,=%)6=7!*0.>!A.-0!0%%=*!
-.&,0'$:!-.:%-0%6!)*!-0%!-.%*!+.'$-!.&->)62!'$!-&6$%2S.&-!/'6*-!
+.*'-'.$(N*%%!/':&6%!=%/-!)$2!4++%$2'9!EOR!'$!>0',0!-0%(=%:*!)6%!
-&6$%2!.&-!)$2!-0%!/%%-!/.65!)!>'2%$%2!=%--%6![n;\!B$,=&2%2!)=*.!
>%6%!A'-*!./!,=)**',)=!A)==%-!-6)'$'$:!-0)-!'$,.6+.6)-%2!
6%+%-'-'.$*!./!-0%!2%5'S+='r(N*%%!4++%$2'9!EO!)$2!*&A*%(&%$-!
*-6)':0-%$'$:!./!-0%!=%:*;!B$!-0'*!*%6'%*?!-0%7!6%+%)-%2!%),0!
%9%6,'*%!/.&6!-'5%*;!<.!&*%!-0%!A.27!>%==!-)@%*!5&,0!
,.$*'*-%$-!+6),-',%!)=.$:!>'-0!-0%!2%8%=.+5%$-!./!)$!
'$-%:6)-%2!)>)6%$%**;!#$%!)*+%,-!./!:)'$'$:!+6./','%$,7!'$!2)$,%!'*!-06.&:0!
6%+%-'-'.$?!)*!'*!)=*.!-0%!,)*%!>'-0!=%)6$'$:!-0%!-%,0$'(&%*!./!5&*',!)$2!.-0%6!)6-!
/.65*;!i%+%-'-'.$!'*!$.-!.$=7!%//%,-'8%g!'-!'*!)!$%,%**)67!)*+%,-!./!=%)6$'$:;!!
]0%$!-0%!),-!./!6%+%-'-'.$!'$!+07*',)=!5.8%5%$-!,.$$%,-*!-.!)!*0)6%2!/&==S
A.2'%2!*%$*.67!%9+%6'%$,%?!>0)-!]'==')5!I,C%'==!N"XXMO!6%/%6*!-.!)*!5&*,&=)6!
A.$2'$:!-6)$*+'6%*;!_%!2%*,6'A%*!0.>!@%%+'$:!'$!*-%+!2&6'$:!0'*!)657!26'==*!
R*.5%0.>!/%=-!:..2;T!I,C%'==!,=)'5*!/&6-0%6?!R].62*!)6%!'$)2%(&)-%!-.!2%*,6'A%!-0%!
%5.-'.$!)6.&*%2!A7!-0%!+6.=.$:%2!5.8%5%$-!'$!&$'*.$!-0)-!26'=='$:!'$8.=8%2;!4!
*%$*%!./!+%68)*'8%!>%==SA%'$:!'*!>0)-!B!6%,)==g!5.6%!*+%,'/',)==7?!)!*-6)$:%!*%$*%!./!
+%6*.$)=!%$=)6:%5%$-g!)!*.6-!./!*>%=='$:!.&-?!A%,.5'$:!A'::%6!-0)$!='/%?!-0)$@*!-.!
+)6-','+)-'.$!'$!)!,.==%,-'8%!6'-&)=T!N+;!FO!<0%!+07*',)=!%9+%6'%$,%!'*!$.-!*%+)6)-%!
/6.5!)$!%5.-'.$)=!.6!+*7,0',!2'5%$*'.$g!A&-!6)-0%6!)!&$'/'%2!.6!-.-)=!%9+%6'%$,%;!
3&,0!)$!%9+%6'%$,%!./!A%'$:!/&==7!%$:):%2!,.&=2!)=*.!A%!2%*,6'A%2!)*!)!5.5%$-!./!

"e"!

!

!
2%%+!/&=/'==5%$-;!<0%!/),-!-0)-!-0%!,0'=26%$!*-)7%2!>'-0!-0%!),-'8'-'%*!/.6!+6.=.$:%2!
+%6'.2*!./!-'5%!*0.>*!-0%6%!>)*!*.5%-0'$:!):6%%)A=%!-0)-!26%>!-0%5!'$;!U.'$:!
A%7.$2!-0%!/'6*-!-'5%!$.8%=-7!./!-0%!%9+=.6'$:!'$!-0'*!,.$-%9-?!-0%!5)d.6'-7!./!
,0'=26%$!6%5)'$%2!%$:):%2!'$!-0%!,=)**!),-'8'-'%*!-06.&:0.&-!-0%!5.$-0*!B!>)*!'$!-0%!
*-&2'.!,=)**6..5!>'-0!-0%5;!!
<0%!-%),0%6*!/'6*-!5.2%=!-0%!*%=%,-%2!5.8%5%$-*?!)$2!-0%$!*-&2%$-*!=%)6$!A7!
'5'-)-'$:!>0)-!-0%7!*%$*%!)$2!.A*%68%;!<0%*%!),-'.$*!)6%!:%$%6)==7!6%+%)-%2!*%8%6)=!
5.6%!-'5%*;!]6'-'$:!.$!R<%,0$'(&%*!./!-0%!J.27?T!I)6,%=!I)&**!N"XjLO!$.-%*!-0)-!'$!
-0%!)6-!./!&*'$:!-0%!0&5)$!A.27?!-0%!,0'=2!N.6!)2&=-!/.6!-0)-!5)--%6O!R'5'-)-%*!),-'.$*!
>0',0!0)8%!*&,,%%2%2!)$2!>0',0!P*Q0%!0)*!*%%$!*&,,%**/&==7!+%6/.65%2!A7!+%.+=%!'$!
>0.5!P*Q0%!0)*!,.$/'2%$,%!)$2!>0.!0)8%!)&-0.6'-7!.8%6!0'5!P.6!0%6QT!N+;!jLO;!
I)&**!6%/%6*!-.!>0)-!.,,&6*!)*!R+6%*-':'.&*!'5'-)-'.$T!N+;!jLO?!+.'$-'$:!.&-!
-0)-?!RB-!'*!+6%,'*%=7!-0'*!$.-'.$!./!-0%!+6%*-':%!./!-0%!+%6*.$!>0.!+%6/.65*!-0%!
.62%6%2?!)&-0.6'V%2?!-%*-%2!),-'.$!D'6PkPD'6,-0%!'5'-)-'$:!'$2'8'2&)=!-0)-!,.$-)'$*!)==!
-0%!*.,')=!%=%5%$-T!NI)&**?!+;!jeO;!B$!)!,.$8%6*)-'.$!>'-0!I)6')!>%!*+.@%!)A.&-!-0%!
,0'=26%$\*!.++.6-&$'-'%*!-.!)--%$2!-"(.*#/(/,,.5+)$7!+%6/.65)$,%*!)$2!-0%!
'$/=&%$,%!-0'*!0)2!.$!-0%5;!RD%*;!4!=.-!./!-0%5!:.-!-.!.&6!+%6/.65)$,%*?T!*0%!
,.55%$-%2;!B$!/),-?!5)$7!./!-0%!,0'=26%$!0)2!)--%$2%2!)-!=%)*-!.$%!,.5+)$7!
+%6/.65)$,%!A7!-0%!):%!./!/'8%;!4A.&-!)!>%%@!)/-%6!-0%!)2&=-!,.5+)$7!+%6/.65)$,%!
'$!3%+-%5A%6!FGGX?!-0%!-%),0%6*!)*@%2!-0%!,0'=26%$!2&6'$:!)!A6%)@?!>0.!0)2!*%%$!
-0%!+%6/.65)$,%!)$2!)A.&-!0)=/!./!-0%5!6)'*%2!-0%'6!0)$2;!<0%!-%),0%6*!%=','-%2!
/&6-0%6!6%*+.$*%*!)*!%),0!,0'=2!>)*!:'8%$!)!,0)$,%!-.!2%*,6'A%!>0',0!+)6-!./!-0%!
+%6/.65)$,%!*0%!.6!0%!='@%2!5.*-;!]0%$!-0%!='--=%6!.$%*!+)6-','+)-%2!'$!+%6'.2',)==7!

"eF!

!

!
+=)$$%2!6%,'-)=*?!-0%7!>.&=2!*%%!-0%!.=2%6!,0'=26%$!+%6/.65'$:;!4/-%6!)!6%,%$-!2)$,%!
6%,'-)=?!-0%!-%),0%6*!)*@%2!-0%!,0'=26%$!>0)-!-0%7!='@%2!5.*-;!k=)!6%*+.$2%2!-0)-!0%6!
/)8.6'-%!+)6-!>)*?!R])-,0'$:!-0%!A':!@'2*!2)$,%?T!>0'=%!<%.!='@%2!>0%$!.+!>)*!
2)$,'$:!A%*-;!!
4==!-0%*%!%8%$-*!5)2%!*-6.$:!'5+6%**'.$*;!<0%!.,,)*'.$!-.!%9+%6'%$,%!-0%!
%9,'-%5%$-!)$2!%$d.75%$-!./!='8%?!.$!*-):%!-0%)-6',)=!+%6/.65)$,%!)=*.!)==.>*!
,0'=26%$!-.!:%-!-0%!A'::%6!+',-&6%!)$2!0)8%!)!6%/%6%$,%!/.6!I%9',)$!2)$,%;!<0'*!@'$2!
./!.++.6-&$'-7!*%-*!'-!)+)6-!/6.5!,6%)-'8%!5.8%5%$-!,=)**%*?!)*!,0'=26%$!>.&=2!0)8%!
='--=%!.6!$.!.,,)*'.$!-.!)--%$2!)!,6%)-'8%!5.8%5%$-!,.$,%6-!.$!-0%!.62%6!./!>0)-!
5':0-!A%!-)&:0-!-.!-0%5!'$!)!,6%)-'8%!5.8%5%$-!,=)**?!>0',0!2.%*!$.-!%9'*-!)*!)$!)6-!
'$!'-*%=/;!J)==%-!)$2!.-0%6!/.65*!./!2)$,%!)6%!)$!%$-'6%=7!2'//%6%$-!5)--%6;!Z)6!5.6%!
,=)**',)=!A)==%-!)$2!5.2%6$!2)$,%!+%6/.65)$,%*!)6%!)8)'=)A=%!'$!5)$7!=.,)-'.$*;!4*!
5)7!A%!$.-%2?!A)==%-?!)*!>%!0)8%!*%%$?!/.&$2!'-*!>)7!'$-.!I%9',)$!2)$,%!5.6%!-0)$!)!
,%$-&67!):.;!c%60)+*!5.*-!$.-)A=7?!-0%!%5'$%$-!i&**')$!+6'5)!A)==%6'$)?!4$)!
c)8=.8)?!5%6:%2!-0%*%!/.65*;!
H',)3,4$3,$;#.3)+J$H',)3,4$3,$-"#$ILBL/$S+P$B)"++:&$R:'6$'$%+:#$+,$C+-"$B31#&$+<$-"#$
C+(1#($
4=-0.&:0!)==!=%8%=*!./!),)2%5',!'$*-'-&-'.$*!>%6%!)!8%0',=%!/.6!2)$,%!-.!A%!-)&:0-!
A.-0!'$!I%9',.!)$2!-0%!1$'-%2!3-)-%*?!-0%!6%)*.$*!/.6!2.'$:!*.!'$!-0%!->.!$)-'.$*!
>%6%!5)6@%2=7!2'//%6%$-!N*%%!E0)+-%6*!L!)$2!eO;!B$!I%9',.?!'-!>)*!,.$*,'.&*=7!
2%,'2%2!-.!'$,.6+.6)-%!!"#$#%&'("0,>0',0!>.&=2!*':$'/',)$-=7!+6.8'2%!)$!'5+.6-)$-!
5%)$*!-.!+6.5.-%!)$2!6%'$/.6,%!$)-'.$)='*5;!4!$%>!I%9',)$!)%*-0%-',!>)*!A%'$:!
/.6:%2!'$!)$!%//.6-!-.!A6'$:!)A.&-!)!,.55.$!'2%$-'-7?!)$2!R6%)=!&$'-7!,.&=2!,.5%!

"eL!

!

!
.$=7!A7!6)==7'$:!)6.&$2!-0%![)&-0%$-',\!,&=-&6%!./!-0%!+%.+=%T!Nby+%V?!FG"G?!+;!jO;!<0%!
6%8'-)='V)-'.$!./!-6)2'-'.$!>)*!*%%$!'$!-0%!'$-%6+6%-)-'.$*!./!5)$7!./!-0%!2)$,%*!
*0)+%2!>'-0'$!-0%!,.$-%9-!./!=.,)=!6%:'.$)=!'$/=&%$,%*;!<0%!=/&/7+,*/8/*["0,/.6!
'$*-)$,%?!.6':'$)-%2!'$!^)='*,.?!-0%!_&)*-%,)!6%:'.$!0)2!'-*!.)/8/3:"?!)$2!-0%!
B*-05&*!./!<%0&)$-%+%,!+6.2&,%2!-0%!6/34)3:/F,<0%*%!+)6-',&=)6!2)$,%*!R>.&=2!A%!
',.$'V%2!)*!$)-'.$)=!,&=-&6%!'$!5&*',?!2)$,%!)$2!5&6)=!+)'$-'$:*!'$!-0%!"XFG*T!
Nn%=WV(&%V!m!n)&:0$?!FGGY?!+;!XjO;!f%,)2%*!=)-%6!'$-.!-0%!"XYG*!)$2!"XjG*?!)*!#=:)!
CWd%6)Si)5l6%V!N"XHXO!.A*%68%*t!R/.=@=.6',.!:6.&+*!0)2!A%,.5%!)!+)6-!./!-0%!
I%9',)$!-6)2'-'.$a)=A%'-!)!-6)2'-'.$!-0)-!0)2!A%%$!6%,.$*-6&,-%2!'$!-0%!$)-'.$)='*-!
+%6'.2!./!+.*-Si%8.=&-'.$)67!I%9',.T!N+;!FjO;!#=2%6!I%9',)$!'55':6)$-*!-.!-0%!
1$'-%2!3-)-%*!6%,.==%,-%2!=%)6$'$:!/.=@!2)$,%*!'$!-0%'6!=.,)=!,.55&$'-'%*!.6!)*!+)6-!
./!-0%'6!%2&,)-'.$!'$!I%9',)$!+&A=',!*,0..=*!NCWd%6)Si)5l6%V?!"XHX?!+;!FjO;!
<0%!*&Ad%,-!./!2)$,%!'$!*,0..=*!,)5%!&+!'$!)!2'*,&**'.$!>'-0!4=/6%2.!N'$!0'*!
-0'6-'%*!)-!-0%!-'5%!./!-0%!'$-%68'%>O!)A.&-!0'*!2)$,%!A),@:6.&$2?!>0%$!B!)*@%2!0'5?!
R_.>!=.$:!0)*!2)$,%!A%%$!)!+)6-!./!7.&6!='/%`T!_%!6%+='%2?!RB!*-)6-!-.!2)$,%!>0%$!B!
>)*!='@%!%':0-!7%)6*!.=2`!J%,)&*%!'$!I%9',.?!&0?!B!,)$!*)7!'-\*!-6)2'-'.$)=!A&-o6%)==7!
'-\*!.+-'.$)=;!]0%$!7.&!:.!-.!-0%!*,0..=a'$!I%9',.!,)==%2!g8&'1/&'/;,='@%!%=%5%$-)67!
*,0..=a7.&!:.!)$2!7.&!,0..*%!A%->%%$!!"#$#%&'("!)$2!+07*',)=!%2&,)-'.$;T!RB!*%%;;;T!
B!&--%6;!_%!,.$-'$&%*?!Rb'@%!>0)-!'*!%9)5+=%!='@%;;;T!B!)*@!0'5!-.!*)7!'-!'$!3+)$'*0!)$2!
0%!-%==*!5%?!fS4)(/('%3,![6'(/FFF,"!!"#$#%&'(";!D.&!,)$!,0..*%!)$7!.$%;!b'@%!,.5+)6%2!
-.!1$'-%2!3-)-%*?!'-\*!A%->%%$!!"#$#%&'("!)$2!:75!.6!*.5%-0'$:!='@%!-0)-;T!4*!B!A%:'$!
-.!&$2%6*-)$2!-0%!2'//%6%$,%!0%!)22*?!R3.?!B!,0..*%!-0%!!"#$#%&'("!)$2!-0)-\*!57!
*-)6-aB!*-)6-!>'-0!-0%!!"#$#%&'("FT!

"ee!

!

!
])$-'$:!-.!@$.>!5.6%?!B!,.$-'$&%!>'-0!(&%*-'.$*!Rf'2!)$7.$%!'$!7.&6!/)5'=7!
2)$,%!.6!>)*!-0%6%!)$7!-6)2'-'.$!./!-0'*!'$!7.&6!/)5'=7`T!B\5!)!='--=%!*&6+6'*%2!)-!0'*!
)$*>%6?!RC.;!B\5!-0%!/'6*-!+%6*.$!'$!-0%!/)5'=7!-.!2)$,%!!"#$#%&'(";T,]0%$!-0'*!
,.$8%6*)-'.$!-..@!+=),%!B!2'2$\-!@$.>!I%9',.\*!0'*-.67!)$2!-0%!+=),%!'$!'-!./!2)$,%;!
I7!$%9-!(&%*-'.$?!R3.?!'-!>)*!6%)==7!'$/=&%$,%2!A7!*,0..=`T!=%2!-.!0'*!6%*+.$*%t!RJ7!
*,0..=?!7%)0?!A7!*,0..=;!J%,)&*%?!6%)==7!B\5!*.!=)V7!/.6!='@%!%9%6,'*%o!)$2!-0%$!-0)-\*!
>0)-!B!,0..*%;!I.6%!='@%o!.0?!B!,)$!2.!!"#$#%&'("!A%,)&*%!B!='@%!-0%!/%%-?!-0%!607-05*,
)$2!%8%67-0'$:!*.o!-0)-\*!>07!B!,0..*%!-0)-T!NFG"GO;!!
Z.6!f)8'2?!-0%!2)$,%!%9+%6'%$,%!'$!I%9',.!>)*!2'//%6%$-;!]0'=%!'$-%68'%>'$:!
0'5?!B!/.&$2!.&-!-0)-!0%!0)2!A%:&$!2)$,'$:!I%9',)$!!"#$#%&'("!'$!0':0!*,0..=;!_%!>)*!
'$-6.2&,%2!-.!)$2!=%)6$%2!2'//%6%$-!:%$6%*!./!2)$,%!'$!0'*!-%%$!7%)6*;!f)8'2!*0)6%2!
0'*!6%5'$'*,%$,%*!)A.&-!-0%!A%:'$$'$:!./!0'*!2)$,%!='/%t!
D%*?!'$!57!-%%$!7%)6*;!P;;;Q!B!d.'$%2a-0)-!>)*!'$!E'&2)2!^&W6%Va)$2!-0%$!B!
6%)==7!='@%2!'-!)!=.-;!B!A%,)5%!)!5%5A%6!./!-0%!,'-7!2)$,%!,.5+)$7!)/-%6!-0)-!
>0%$!B!>)*!='@%!"H;!15o!$.?!),-&)==7!A%/.6%!-0)-aR&+("##+(*'3:,.'6,1+1"&'+6,
*",.'16+#!,")*,#")4T,>0%$!B!>)*!"j;!46.&$2!>0%$!B!>)*!"Y?!B!A%,)5%!+)6-!./!
-0%!N')4/4,])d&+<,H/3(+,N"18/390,>0',0!>)*!)!+6./%**'.$)=!=%8%=!,.5+)$7!
>'-0'$!-0%!,'-7;!4$2!-0%$!>0%$!B!>%$-!-.o!I%9',.!E'-7aB!=%/-!)$2!B!*-&2'%2!
5)-0?!)$2!B!)&2'-'.$%2!/.6!-0%!2)$,%!,.5+)$'%*?!)=*.!/.6,W/##+*,>"#$%&'(",4+,
J^2'("!)$2!45)=')!_%6$W$2%V?!)$2!7.&!@$.>!B!:.-!A'--%$!A7!-0%!A&:?!)$2!B!
:.-!),,%+-%2!0%6%!)$2!-0%6%?!)$2!-0%$!B!*)'2?!.0?!57!U.2z!o!*.!-0'*!'*!@'$2!./!
,..=;!4$2?!>0)-!B!=%)6$%2!-0%6%!'*!-0)-!-0%!-6)'$'$:!-0%7!:)8%!&*!>)*!,.5+=%-%;!
B-!>)*!-0%)-6',*g!'-!>)*!,=)**',)=!A)==%-g!'-!>)*!5.2%6$!2)$,%g!'-!>)*!

"eM!

!

!
</8/*+/4"g!'-!>)*!6%+%6-.67!/.6!!"#$#%&'("!)$2!)=*.!6%+%6-.67!/.6!'$-%6$)-'.$)=!
2)$,%*!='@%!1/#/17"!P46:%$-'$')$h4/6.!E&A)$Q!)$2!.-0%6!-0'$:*;!3.o!/.6!
7%)6*!*-&27'$:!)!=.-!/6.5!-06%%!-.!%=%8%$!.6!-)@'$:!,=)**%*!)$2!-0%$!.A*%68'$:!
-0%!5)'$!+)6-','+)-.67!,.5+)$7\*!+%6/.65)$,%?!6%0%)6*)=?!A%'$:!)$!
&$2%6*-&27!/.6!*%8%6)=!./!-0%!6.=%*?!'-!>)*!(&'-%!'$-%$*%;!B-!>)*!>.$2%6/&=z!!
3'$,%!f)8'2!0)2!)$!%2&,)-'.$)=!2%:6%%!'$!5)-0%5)-',*?!0%!0)2$\-!'$'-')==7!
,.$*'2%6%2!0'5*%=/!)!+6./%**'.$)=!2)$,%6;!
A-B/(R#S",#'"<(4"10#%&*%#&*1$@%.#G&"/2D/26H#?#,(*3+T(1#-&($#>(">3(#'%*,%(1#
'*0+$K#%&*%#-*'#-&*%#%&(0#-(,(.#1*$)(,'5#?#-*'$@%5#?#-*'#*3-*0'#*#
<*%&(<*%+)+*$#",#*$#*)%7*,02#*$1#?#O7'%#1+1#%&+'#A",#A7$#4()*7'(#?#-*'#K""1#*%#
+%5#!".#
,-;#:-R#!"2#+%#-*'#<",(.#;+$1#"A#*.#&"440.8#
A-B/(R#U*''+"$.#*#&"4402#*#>*''+"$5#
,-;#:-R#V7%#+%#-*'#$"%.#0"7#$(:(,=+$#%&(#4(K+$$+$K=%&"7K&%#+%#-"731#4(#'"#
)($%,*3#%"#0"7,#3+A(.#
A-B/(R#W",,()%5#?#$(:(,#%&"7K&%#G"AH#+%#*'#*#)*,((,L#?#$(:(,#%&"7K&%#%&(,(#-*'#
<"$(0#+$#+%#%"#*)%7*330#47+31#*#3+A(#*,"7$1#+%5#M3%&"7K&2#?#K7(''#?#;$(-#%&*%#
>(">3(#1+1#+%2#47%#7&2#+$#<0#)+,)3(#0"7#1+1$@%#%&+$;#*4"7%#%&"'(#%&+$K'5#G5#5#5#5H#
9"7#&*1#0"7,#)*,((,#*$1#%&($#0"7#1*$)(1#"$#%&(#'+1(5#
B$!-0%!1$'-%2!3-)-%*?!-0%!'$,=&*'.$!./!2)$,%!'$!*,0..=!,&66',&=&5!,)5%!)A.&-!
&$2%6!*.5%>0)-!2'//%6%$-!,'6,&5*-)$,%*?!A&-!>0%-0%6!'$-%$-'.$)=!.6!&$'$-%$-'.$)=?!
-0%!,0.',%*!-0)-!>%6%!5)2%!0)6A.6%2!*+%,'/',!*.,')=!8)=&%*;!C.$%-0%=%**?!-0%!
,.$2'-'.$*!)$2!5.-'8%*!-0)-!%$,.&6):%2!2)$,%!>'-0'$!%2&,)-'.$)=!)6%$)*!'$!-0%!->.!
$)-'.$*!>%6%!$.-!*'5'=)6;!U.'$:!A),@!-.!-0%!$'$%-%%$-0!,%$-&67!'$!-0%!1;3;?!+07*',)=!

"eY!

!

!
%2&,)-'.$!>)*!$.-!6%(&'6%2!/.6!5%$!)-!=%)2'$:!&$'8%6*'-'%*!*&,0!)*!_)68)62!)$2!
D)=%g!$%8%6-0%=%**?!-0%6%!>%6%!:75$)*'&5*!)$2!5%$!%$:):%2!'$!8)6'.&*!*+.6-*;!
f&6'$:!-0%!5'22=%!2%,)2%*!./!-0%!$'$%-%%$-0!,%$-&67?!2'*,&**'.$!./!'**&%*!6%=)-%2!-.!
0%)=-0!)$2!+07*',)=!%2&,)-'.$!/.6!>.5%$!%$*&%2?!A&-!+6.:6)5*!-0)-!+6.5.-%2!-0%5!
>%6%!2'//',&=-!-.!%*-)A='*0?!)$2!'$*-%)2?!)$!%5+0)*'*!.$!A..@!=%)6$'$:!'$,6%)*%2!
Ni.**?!FGGG?!++;!YGSY"O;!<0%!2%8%=.+5%$-!./!)++6.+6')-%!+07*',)=!),-'8'-'%*!/.6!:'6=*!
)$2!>.5%$!'$!),)2%5')!>)*!*-'5&=)-%2!A7!6%/.65%6*!>0.!>%6%?!R,.$,%6$%2!)A.&-!
>.5%$\*!'==!0%)=-0!)$2!-0%!$%%2!-.!5)@%!>.5%$!*-6.$:%6T!N+;!YGO;!I)6:)6%-!
_\f.&A=%6?!>)*!)!+6.+.$%$-!./!-0%!5.8%!-.>)62!$%>!'2%)=*!'$!>0',0!2)$,%!0)2!'-*!
+=),%!2&6'$:!-0%!=)-%!$'$%-%%$-0!)$2!%)6=7!->%$-'%-0!,%$-&6'%*?!)=*.!R6%/=%,-%2!)$!
&$,0)$:%2!n',-.6')$!*%$*'A'='-7!P>'-0Q!6%:)62!-.!6),%T!Ni.**?!+;!"FO;!<0%!8)=&%*!
)**.,')-%2!>'-0!2)$,%!/.6!_\f.&A=%6!)*!>%==!)*!)$.-0%6!+6%%5'$%$-!2)$,%!+'.$%%6?!
B*)2.6)!f&$,)$?!%)6=7!.$!0%=2?!R)$!'5+=','-!8'*'.$!./!45%6',)!)*!>0'-%?!
k&6.+%)$'V%2?!)$2!>'-0.&-!*':$'/',)$-!*.,')=?!6),')=?!.6!%,.$.5',!2'8%6*'-7T!N+;!"LO;!
c%60)+*?!)*!^)$',%!i.**!$.-%*?!_\f.&A=%6!>)*!&$@$.>'$:=7!%5&=)-'$:!f&$,)$!*'$,%!
RP'Q5+=','-=7!?!-0%!2)$,'$:!/%5)=%!45%6',)$!A.27!>)*!A%'$:!,.$*-'-&-%2!)*!,.&$-%6!-.!
-0%!4/6',)$'*-!+6%*%$,%;!_\f.&A=%6\*!$.-'.$!./!2)$,%!)*!)!:=.6'.&*!5%)$*!./!
0%6)=2'$:!2%5.,6),7!)$2!%:)='-)6')$'*5!)8.'2%2!-0%!-.+',!./!,=)**!,.$/=',-!)$2!6),')=!
*-%6%.-7+'$:T!N+;!"LO;!!
b)-%6!.$?!>0'=%!*-&27'$:!)*!)!:6)2&)-%!*-&2%$-!)-!E.=&5A')!1$'8%6*'-7?!
_\f.&A=%6!5%-!^.0$!f%>%7!>0.*%!>.6@!:6%)-=7!'$/=&%$,%2!0%6;!1*'$:!0'*!'$*':0-*?!
*0%!%9)5'$%2!0.>!2)$,%!,.&=2!A%!6%,.$,%+-&)='V%2!/.6!%2&,)-'.$!Ni.**?!+;!"LGO;!
f%>%7\*!2'*='@%!./!2&)='*5*!)$2!0'*!)A*.6+-'.$!>'-0!-0%!)6-*!)*!%2&,)-'.$)=!+6.,%**!

"ej!

!

!
)=*.!0%=+%2!'$!R*0)+P'$:Q!0%6!5%-0.2.=.:7!./!2)$,%!%2&,)-'.$!'$-.!)!f%>%7)$!
+6.,%**!./!%9+%6'%$,%T!Ni.**?!+;!"FjO;!<0'*!>)*!-0%!'$'-')=!-06%)2!-0)-!>.8%!'-*!>)7!
-06.&:0!5&,0!./!>0)-!'*!$.>!@$.>$!)*!,6%)-'8%!5.8%5%$-!'$*'2%!)$2!.&-*'2%!./!
*,0..=*!)6.&$2!C.6-0!45%6',);!4*!i.**!+.'$-*!.&-?!R<0%!)6-*?!+)6-',&=)6=7!-0%!
+%6/.65'$:!)6-*?!2%/7!2&)='*5*?!%*+%,')==7!-0%!*+='-*!A%->%%$!-0%![5'$2\!)$2!-0%!
[A.27\!)$2!A%->%%$!%9+%6'%$,%!)$2!-0.&:0-T!N+;!"LGO;!!
3.!>0'=%!-0%!,6%)-'8%!5.8%5%$-!>)*!:)'$'$:!:6.&$2!)$2!*-'==!0)*!)!='$:%6'$:!
'$/=&%$,%!.$!-0%!+6%*%$-?!I%9',)$!2)$,%!>)*!A%,.5'$:!=.*-!-.!E0',)$.*!A.6$!)$2!
:6.>'$:!&+!'$!-0%!1$'-%2!3-)-%*;!I%9',)$*!='8'$:!'$!C.6-0!45%6',)!0)2!R='--=%!),,%**!
-.!)$7!*.&6,%!./!,&=-&6)=!+6'2%!>'-0'$!%2&,)-'.$!'$*-'-&-'.$*T!NCWd%6)Si)5l6%V?!"XHX?!
+;!FjO;!<0%!E'8'=!i':0-*!5.8%5%$-?!5.*-!='@%=7?!0%=+%2!-.!A6'$:!)A.&-!*.5%!%//.6-*!-.!
'$,=&2%!*.5%-0'$:!./!I%9',)$!,&=-&6%!'$!*.5%!+&A=',!*,0..=*;!B$!/),-?!%)6='%6!.$?!
U%6-6&2%!I..$%7!>6.-%!J+2'(/3,>"#$,H/3(+6,>"&,A1+&'(/3,V(.""#60!+&A='*0%2!'$!
"XMj;!B$!-0%!A..@\*!+6%/),%?!I..$%7!*-)-%*!-0)-!-0%!A..@!>)*!,.5+'=%2!-.!5)@%!
R)&-0%$-',?!2%-)'=%2?!>6'--%$!2'6%,-'.$*!/.6!%=%8%$!+.+&=)6!I%9',)$!/.=@!2)$,%*T!
)8)'=)A=%!-.!*-&2%$-*!)$2!2)$,%!-%),0%6*;!CWd%6)Si)5l6%V?!0.>%8%6?!2%*,6'A%*!
I..$%7\*!%//.6-!)$2!-0.*%!./!.-0%6*?!)*!R-0%!5.*-!>)-%6%2S2.>$!)$2!
2%,.$-%9-&)='V%2!/.65*!./!I%9',)$!2)$,%!+.**'A=%;T!<0%7!>%6%!-)&:0-!)*!)!*&68%7!./!
'$-%6$)-'.$)=!/.=@!-6)2'-'.$*!N"XHX?!+;!FjO;!<0'*!&$6)8%=*!)!+)6-!./!-0%!*-.67!)==.>'$:!
&*!-.!:)'$!'$*':0-!'$-.!0.>!'-!,)5%!)A.&-!-0)-!-0%!->.!-%),0%6*?!E)6=.--)!)$2!I)6')?!
@$%>!*.!5&,0!./!,6%)-'8%!5.8%5%$-!)$2!*.!='--=%!6%:)62'$:!2)$,%!./!-0%'6!)$,%*-6)=!
,&=-&6%;!<0%!>%)8'$:!./!-0%*%!,.$8%6:'$:!-06%)2*!0)*!$.>!A%,.5%!)!+)6-!./!-0%!
/)A6',!./!-0%!,0'=26%$\*!)*!>%==!)*!-0%'6!-%),0%6*\!='8%*;!

"eH!

!

!
])-,0'$:!-0%!,0'=26%$!'$!-0%!,=)**6..5?!B!>)*!./-%$!)5)V%2!)-!0.>!
+%6*%8%6'$:!)$2!&$2)&$-%2!-0%7!>%6%!%8%$!-0.&:0!-0%7!0)2!:.$%!A),@!)$2!/.6-0!
),6.**!-0%!/=..6!%$2=%**=7!)$2!+6),-',%2!-0%!*)5%!5.8%5%$-*!6%+%)-%2=7;!#8%6!-'5%!
-0'*!+6.,%**!./!=%)6$'$:!-06.&:0!%9+%6'%$,%?!.A*%68)-'.$!)$2!%$),-5%$-?!,)$!=%)2!-.!
)!0':0!=%8%=!./!5)*-%67!)$2!)--)'$5%$-!./!-0%!)6-!.6!,6)/-;!!
>3?3,4$',1$>#'(,3,4/$K,')-5#,-$+<$;2&3)':$*2:-2(#$'&$B+)3':$R(')-3)#$
4$-'-0%-',)=!-.!>0)-!>%!5)7!A%='%8%?!I'0)=7!E*'@*V%$-5'0)=7'!NFGGHO!0)*!$.-%2?!R-0%!
A%*-!5.5%$-*!./!.&6!='8%*?!)6%!$.-!-0%!+)**'8%?!6%,%+-'8%?!6%=)9'$:!-'5%*!P;;;Q!<0%!A%*-!
5.5%$-*!&*&)==7!.,,&6!>0%$!)!+%6*.$\*!A.27!.6!5'$2!'*!*-6%-,0%2!-.!'-*!='5'-*!'$!)!
8.=&$-)67!%//.6-!-.!),,.5+='*0!*.5%-0'$:!2'//',&=-!)$2!>.6-0>0'=%T!N+;!LO;!E.$*'2%6!
-0%!*,%$%!'$!,=)**!.$%!2)7!>0%$!>'-0!*.!5)$7!,0'=26%$!+6%*%$-!'$!-0%!*-&2'.?!->.!
='$%*!0)2!-.!A%!/.65%2!),6.**!-0%!,%$-%6!./!-0%!6..5t!
<0%6%!)6%!->%$-7!,0'=26%$!'$!-.-)=!5)@'$:!&+!-0%!.=2%6!:6.&+?!>'-0!->.!./!
-0%5!A.7*?!/.65'$:!='$%*!./!-%$!,0'=26%$!.$!%),0!='$%;!<0%!-%),0%6*!*0.>!)$2!
*+%)@!-0%!/..->.6@!+)--%6$*!.&-!=.&2aRJ),@?!/.6>)62;;;T!C.>!)22'$:!)!,.&$-!
./!->.aR"?!F?!A),@?!/.6>)62;;;T!<.2)7!-0%!-%),0%6*!:'8%!'$2'8'2&)=!)--%$-'.$!
-.!-0%!,0'=26%$!>0.!)6%!=%)6$'$:!$%>!/..->.6@?!%),0!0)8'$:!)!-&6$!-.!:.!.$%!
A7!.$%!),6.**!-0%!/=..6;!4*!%),0!,0'=2!:.%*!),6.**!-0%!/=..6?!.$%!./!-0%!
-%),0%6*!5.2%=*!-0%!5.8%5%$-!6':0-!)=.$:*'2%!/.6!*&++.6-;!4*!I)6')!5.8%*!
*'2%!A7!*'2%!$%9-!-.!.$%!,0'=2?!B!,)$!0%)6!0%6!607-05',)==7!*)7t!Ri':0-?!=%/-?!
A),@!)$2!/.6u>)62T!)$2!>0'=%!E)6=.--)!'*!$%9-!-.!)$.-0%6!,0'=2?!0%6!607-05',!
*+%%,0!'*!)!='--=%!2'//%6%$-t!R"?!F!)$2!A),@!/6.$-;T!I.*-!./!-0%!,0'=26%$!)6%!
>)'-'$:!(&'%-=7!)$2!+)-'%$-=7!/.6!-0%'6!-&6$g!)!/%>!-)=@!-.!%),0!.-0%6;!4!,.&+=%!

"eX!

!

!
./!:'6=*!>0.!)6%!$%)6!-0%!2)$,%!A)66%*!A7!-0%!>'$2.>*!='/-!-0%'6!A.2'%*!.//!-0%!
/=..6!)*!-0%7!+6%**!-0%5!/.6>)62!.$-.!-0%!A)66%*!>0'=%!)>)'-'$:!-0%'6!-&6$*;!!
I)6')!%9+=)'$*!-0%!-%65![A)==!,0)$:%?\!)!2)$,%!5.8%!-6)$*/%66'$:!>%':0-;!
c.'$-'$:!-.!-0%!A.--.5!+)6-!./!-0%!/..-!>0%6%!-0%!-.%*!d.'$!-0%!6%*-!./!-0%!/..-?!
*0%!%9+=)'$*!-0'*!'*!,)==%2!-0%!A)==!./!-0%!/..-?!'$-%:6)-'$:!-0'*!'$/.65)-'.$!'$-.!
-0%!-%65!A)==!,0)$:%;!<0%!5.8%5%$-!*0'/-*!-.!A)=)$,'$:!.$!.$%!=%:!)$2!B!
>)-,0!)*!-0%7!)==!5)@%!)--%5+-*!-.!0.=2!-0%!+.*'-'.$!'$!A)=)$,%;!B!)*@!-0%!:'6=!
,=.*%*-!-.!5%t!RB*!'-!0)62`!hS6,4'![('#KT!30%!)$*>%6*!5%!A7!$.22'$:!0%6!0%)2!
R7%*;T!<0%!6':0-!=%:!'*!A%$-!)$2!-0%!=%/-!=%:!.+%$*!>'$:'$:!-.!-0%!*'2%!)$2!-0%$!
-0%!*)5%!5.-'.$!'*!+6),-',%2!.$!-0%!.++.*'-%!*'2%!>'-0!-0%!=%/-!=%:!A%$-!)$2!
-0%!6':0-!=%:!.+%$'$:;!<0%7!,.$-'$&%!+6),-','$:!-0%!5.8%5%$-!)=-%6$)-'$:!
*'2%*;!E)6=.--)!%5+0)*'V%*!-0)-!R2.>$!'*!d&*-!)*!'5+.6-)$-!)*!-0%!&+T!*.!)*!-.!
A%!'$!607-05;!<0%7!)==!+6),-',%!-0'*g!)*!-0%7!A%:'$!-.!),0'%8%!-0%!6':0-!0.+?!)!
=%/-!0.+!'*!)22%2;!B!0%)6!.$%!:'6=!'$!-0%!*%,.$2!='$%!)$$.&$,%!R57!=%:*!0&6-?T!
A&-!$.!.$%!%=*%!,.5+=)'$*;!4==!)6%!+%6*%8%6'$:!)$2!*%%5!8%67!2%-%65'$%2;!
B$!=%)6$'$:!)!,6)/-!.6!*@'==?!)!/.65!./!)++6%$-',%*0'+!5)7!A%!6%='%2!&+.$!)*!'*!./-%$!
*%%$!>'-0!5)$7!/),%-*!./!)6-*!=%)6$'$:;!B$!-0%!+6.,%**!./!+)**'$:!.$!-0%!R/.65?T!
'$0%6%$-!8)=&%*!)6%!)=*.!-6)$*5'--%2;!I)&**!%9+=)'$*!-%,0$'(&%?!)*!R)$!),-'.$!>0',0!
'*!+!!+(*'D+,)$2,*&/4'*'"3/#0T!5)'$-)'$'$:!-0)-!RP-Q0%6%!'*!$.!-%,0$'(&%!)$2!$.!
-6)$*5'**'.$!'$!-0%!)A*%$,%!./!-6)2'-'.$T!N"XjL?!+;!jMO;!_%!/&6-0%6!,=)'5*!-0)-!'-!5)7!
'$!/),-!A%!-0)-!-%,0$'(&%!)$2!'-*!.6)=!-6)$*5'**'.$!)A.8%!)==!*%-!5)$!)+)6-!/6.5!
.-0%6!)$'5)=*!N+;!jMO;!]%!,.55&$',)-%2!>'-0!%),0!.-0%6!-06.&:0!5.-'.$?!:%*-&6%?!
)$2!*.&$2*?!'$,=&2'$:!5&*',!)$2!=)$:&):%?!/)6!A%/.6%!*75A.=*!/.6!-0%'6!

"MG!

!

!
6%+6%*%$-)-'.$!,)5%!)A.&-;!])=-%6!#$:!NFGGFO!*-)-%2?!RC.-!.$=7!,.55&$',)-'.$?!
A&-!-0.&:0-!'-*%=/!6%=)-%*!'$!)$!)=-.:%-0%6!*+%,')=!>)7!-.!*.&$2T!N+;!jO;!
J6.)2=7!*+%)@'$:?!-0%!-"(.*#/(/,H/3(+!,.55&$'-7!+6%*%$-*!)!,)*%!'$!>0',0!
=%)6$'$:!'*!),(&'6%2!'$!-0%!+6.,%**!./!)!*.,')=!+6),-',%?!'$!)**.,')-'.$!>'-0!%9+%6-*!'$!
-0'*!+6),-',%!)$2!-0&*!6%*%5A='$:!)!=..*%=7!*-7=%2!)++6%$-',%*0'+;!^%)$!b)8%!)$2!
k-'%$$%!]%$:%6!N"XX"O!2'*,&**!-0%!,.$,%+-!./![*'-&)-%2!),-'8'-7\!)$2!*&::%*-!)!
-0%.67!./!#+:'*'1/*+,8+&'8.+&/#,8/&*'('8/*'"3,NbccOF,c6.+.*%2!A7!b)8%!)$2!]%$:%6!)*!
)!R*.,')=!+6),-',%!-0%.67!./!=%)6$'$:T!N+;!LMO?!#+:'*'1/*+,8+&'8.+&/#,8/&*'('8/*'"3,
2%*,6'A%*!=%)6$'$:!R$.-!5%6%=7!*'-&)-%2!'$!+6),-',%T!N+;!LMO!A&-!=%)6$'$:!-0)-!R'*!)$!
'$-%:6)=!+)6-!./!:%$%6)-'8%!*.,')=!+6),-',%!'$!-0%!='8%2S'$!>.6=2T!)$2!R)!*.,')=!+6),-',%!
-0)-!%$-)'=*!=%)6$'$:!)*!)$!'$-%:6)=!,.$*-'-&%$-T!N+;!LMO;!
4/-%6!-0%!'$'-')=!>%%@?!B!:=%)$%2!-0)-!-0%6%!>)*!)!,.$*'*-%$-!.8%6)==!*-6&,-&6%!
-.!-0%!,=)**%*;!4!-7+',)=!>)65S&+!&*&)==7!,.$*'*-%2!./!)$!%,=%,-',!,.5A'$)-'.$!./!
),-'8'-'%*!-0)-!*%%5%2!-.!%5)$)-%!/6.5!,6%)-'8%!5.8%5%$-g!-0%7!%8%$!'$,=&2%2!
*.5%!*'5+=%!7.:)!*-)$,%*;!J)*',!A)==%-!%9%6,'*%*!>%6%!./-%$!'$,=&2%2!'$!>)65'$:!&+?!
-..;!E%6-)'$!./!-0%*%!),-'8'-'%*!,)$!0%=+!-.!A6'$:!)A.&-!6%=)9)-'.$!)$2!-0%6%!'*!
'$,6%)*'$:!%8'2%$,%!-0)-!6%=)9)-'.$!'*!)!+6%6%(&'*'-%!-.!*&,,%**!'$!=%)6$'$:!Ni'2%6!m!
k):=%?!"XHY?!+;!FLLO;!4=-0.&:0!-0%!>)65S&+!*%(&%$,%!'*!%**%$-')==7!,)+-&6%2!/6.5!
>0)-!B!>'-$%**%2!'$!)!/%>!,=)**%*!'$!A.-0!:6.&+*?!'-!'*!,0)6),-%6'*-',!./!-0%!:%$%6)=!
6)$:%!./!),-'8'-'%*!'$,=&2%2!/.6!>)65'$:!&+!2&6'$:!-0%!5)d.6'-7!./!,=)**%*;!<0%!
/.==.>'$:!+6.8'2%*!)!*=',%!./!>0)-!B!.A*%68%2;!

"M"!

!

!
$

A('53,4$'$!693)':$O'(5VI9$

<0%!,=)**!A%:'$*!'$!)!,'6,=%!/.65)-'.$!'$!-0%!,%$-%6!./!-0%!6..5;!<0%!>)65S&+!
*%(&%$,%!%$-)'=*!)!*%6'%*!./!8)6'.&*!5.8%5%$-*!*&,0!)*!*-6%-,0'$:!&+>)62!-.!-0%!
,%'='$:!&*'$:!-0%!'5):%67!./!R6%),0'$:!-.!-0%!*@7?T!/.==.>%2!A7!A%$2'$:!-.!-.&,0!-.%*!
)$2!6.=='$:!A),@!&+!-0%!*+'$%?!)$2!-0%$!:.'$:!/6.5!)!,6.&,0%2!+.*'-'.$!-.!
*-6)':0-%$'$:!-0%!=%:*!*%8%6)=!-'5%*!'$!*&,,%**'.$;!4!A)=)$,'$:!:)5%!>)*!/6%(&%$-=7!
'$,=&2%2;!B-!>)*!)!/)8.6'-%!>'-0!5)$7!./!-0%!,0'=26%$!)$2!.$%!-0)-!>)*!6%(&%*-%2t!
fA&+,C+,:"'3:,*",8#/9,*.+,:/1+,C.+&+,C+,6*/34,"3,"3+,!""*Ke!4*!E)6=.--)!,.&$-%2!-.!
-06%%!.&-!=.&2!'$!+6%+)6)-'.$?!%),0!,0'=2!0%=2!.$%!/..-!
>'-0!-0%!0)$2!.$!-0%!*)5%!*'2%!./!-0%!A.27!)$2!-0%!=%:!
A%$-!)-!-0%!@$%%!A%0'$2!-0%5?!>0'=%!)$!)65!%9-%$2%2!
&+>)62!-.!-0%!,%'='$:!.++.*'-%!-0%!0%=2!/..-;!<0%7!0%=2!
-0'*!+.*'-'.$!/.6!)!/%>!5'$&-%*;(B-!>)*!.$%!./!-0%!/%>!
:)5%*!&-'='V%2!-0)-!0)2!)!,.5+%-'-'8%!%=%5%$-?!*'$,%!
>0.%8%6!6%5)'$%2!A)=)$,%2!.$!.$%!=%:!-0%!=.$:%*-!
R>.$;T!3.5%!./!-0%!%9%6,'*%*!>%6%!2.$%!>0'=%!*-)$2'$:!
)$2!.-0%6*!6%(&'6%2!A%'$:!*%)-%2!.$!-0%!/=..6!.6!=7'$:!
'$!)!+6.$%!.6!*&+'$%!+.*'-'.$;!k=%5%$-)67!+&*0&+*!/.6!-0%!&++%6!-.6*.!>%6%!
,..62'$)-%2!>'-0!'5'-)-'$:!)!*$)@%!)$2!26)>'$:!.$!'5):'$)-'8%!6%+6%*%$-)-'.$!-0)-!
>)*!)==&6'$:!-.!-0%!,0'=26%$;!<0%7!)==!A%,)5%!),-'8%=7!'$8.=8%2!'$!-0%*%!%9%6,'*%*;!
<0%!$%9-!+)**):%!+6.8'2%*!)!,0)6),-%6'V)-'.$!./!-0%!:%$%6)=!-.$%!)$2!)-5.*+0%6%!./!
-0%!,=)**!%$8'6.$5%$-t(

"MF!

!

!
<0%!,0'=26%$!0)2!A%%$!/.==.>'$:!-0%!-%),0%6*!,=.*%=7;!Z6.5!>0)-!B!.A*%68%2?!
-0%7!='*-%$%2!),,&6)-%=7?!)++6.+6')-%=7!'$-%6+6%-%2!>0)-!-0%7\2!*%%$!)$2!
0%)62?!)$2!,=.*%=7!,)66'%2!.&-!>0)-!>)*!5.2%=%2;!<0%!,=)**6..5!+6),-',%!
>)*!-%),0%6S2'6%,-%2?!+6'5)6'=7!6%=7'$:!.$!,.55)$2!*-7=%!8%6A)=!,&%*!)=.$:!
>'-0!5.2%='$:?!A&-!)!>'2%6!6)$:%!./!*':$)=*?!'$,=&2'$:!@'$%*-0%-',!)$2!8'*&)=!
,&%*!)$2!-0%!*.,'.S%5.-'.$)=!)5A')$,%?!)!*%$*%!./!(/&'a"0!)=*.!,.$8%7%2!-0%'6!
'$-%$-'.$*;!B-!>)*!%)*7!-.!*%%!-0%!)++%)=!./!-0%!5.8%5%$-!),-'8'-'%*?!>0',0!
>)*!6%)2'=7!6%8%)=%2!-06.&:0!-0%!,0'=26%$\*!%$:):%5%$-g!-0%'6!%$-0&*')*5!
*0.>%2!'-*%=/!'$!:'::=%*?!=)&:0-%6?!)$2!*5'=%*?!)*!-0%7!>%6%!)A*.6A%2!'$!-0%!
5.5%$-;!!
1+!-.!-0'*!+.'$-?!.-0%6!-0)$!-0%!*.&$2*!./!%$d.75%$-!,.5'$:!/6.5!-0%!
,0'=26%$?!$.!.$%!.-0%6!-0)$!-0%!-%),0%6*!0)2!*+.@%$g!$.!,.55%$-*!.6!(&%*-'.$*!0)2!
,.5%!/6.5!-0%!,0'=26%$!>0.*%!)--%$-'.$!>)*!*&*-)'$%2!-06.&:0.&-!-0%!+%6'.2!./!
),-'8'-7;!<0%!*-&2'.!)-5.*+0%6%!>)*!5)6@%2!.8%6)==!A7!,..+%6)-'.$!)$2!6%)27!
+)6-','+)-'.$F,,
R+:6)2:-2(':$D+-3+,&$+<$R:'6$
<0%!,.$,%+-!./!+=)7!)=*.!,.5%*!&$2%6!*,6&-'$7!0%6%!)$2!>'-0!'-!-0%!)**&5+-'.$!-0)-!
'5):'$)-'.$!'*!)!*0)6%2!+0%$.5%$.$!>'-0!'5+=',)-'.$*!./!&$'/.65'-7!),6.**!
,&=-&6%*;!Z.6!*.5%!$.$S>%*-%6$!,.55&$'-'%*?!'5):'$'$:!5)7!A%!5.6%!)@'$!-.!)!
*.,')=!'5):'$)67!NE6)+)$V)$.?!FGGeO?!)$!'5):%!./!>0)-!-0%!,.==%,-'8%!,)$!A%;(<0'*!
6)'*%*!)!(&%*-'.$!6%:)62'$:!-0%!,.$,%+-!./!+=)7!)$2!0.>!'-!5)7!2'//%6!'$!8)6'.&*!
%-0$',!,&=-&6%*!)$2!*.,'.%,.$.5',!:6.&+*;!4$!'2%)=!,0'=20..2!/6.5!)!]%*-%6$!
+%6*+%,-'8%?!+)6-',&=)6=7!'$!&++%6!,=)**%*?!,)$!A%!,.$*'2%6%2!R)*!)!,)6%/6%%!-'5%!./!

"ML!

!

!
='/%!,0)6),-%6'V%2!A7!+=)7?!)!*-)A=%!0.5%!*'-&)-'.$?!-0%!,.$*&5+-'.$!./!%9+%$*'8%!
-.7*!)$2!-6)8%=?!)$2!)$!%2&,)-'.$T!Np&V$%*./?!FGGM?!+;!HYXO;!4,,.62'$:!-.!^.0)$!
_&'V'$:)!N"XMGO?!Rc=)7!,)$$.-!A%!2%$'%2T!N+;!LOg!0%!+.*'-*?!R'$!),@$.>=%2:'$:!+=)7!
7.&!),@$.>=%2:%!5'$2?!/.6!>0)-%8%6!%=*%!+=)7!'*?!'-!'*!$.-!5)--%6T!N+;!LO;!
1$%(&'8.,)==7?!-0'*!+.*'-'.$!.6':'$)-%*!/6.5!)!]%*-%6$!8'%>+.'$-;!I)$7!/.65*!./!
+=)7!,)$!,%6-)'$=7!*-%5!/6.5!*.,')=!A%0)8'.6*!)$2!8)=&%*;(E0'=26%$!=%)6$!
*.,'.,&=-&6)=!-6)'-*!A7!2.'$:!)$2!-06.&:0!2)7S-.S2)7!'55%6*'.$!'$!-0%'6!
*&66.&$2'$:*E(c=)7!'*!)!+6.,%**!./!=%)6$'$:a)!>)7!./!.6:)$'V'$:?!+6.,%**'$:?!)$2!
5)@'$:!*%$*%!./!-0%!*-'5&='!)$2!*':$)=*!./!-0%!,&=-&6)=!5'='%&!'$!>0',0!.$%!'*!
'55%6*%2;!
U)*@'$*!NFG""O!0)*!6%,.:$'V%2!,.$-6)*-*!A%->%%$!I)7)$!,0'=26%$\*!+=)7!)$2!
-0)-!./!k&6.+%)$!45%6',)$!,0'=26%$!'$!0%6!6%*%)6,0;!3&V)$$%!U)*@'$*?!]%$27!
_)':0-?!)$2!f)8'2!b)$,7!NFGGYO!0)8%!/.&$2!2'//%6%$,%*!'$!-0%!8)=&%!)$2!5%)$*!./!
+=)7!),6.**!,&=-&6%*;!<0%'6!/'$2'$:*!'$2',)-%!-0)-?!R,0'=26%$!'$!*.5%!,&=-&6%*!$%%2!-.!
=%)6$!=%**!-06.&:0!+=)7!A%,)&*%!-0%7!)6%!A%'$:!*.,')='V%2!-.!%$-%6!'$-.!>.6=2*!-0)-!
)6%!=%**!,.5+=%9!)$2!=%**!.+%$S%$2%2T!N+;!"XHO;!<0%6%!'*!)5+=%!6%*%)6,0!.$!
,0'=26%$\*!+=)7?!A&-!-0%!6%*%)6,0!.$!-0'*!*&Ad%,-!-7+',)==7!+6%*%$-*!R-0%!*-&27!./!+=)7!
.Ad%,-*!'$!)!2%8%=.+5%$-)=!+6.:6%**'.$T!Nc%==%:6'$'!m!35'-0?!"XXH?!+;!MjjO;!D%-!
U)*@'$*!NFG""O!$.-%*!-0)-!.Ad%,-!+=)7!'*!/)6!=%**!%5+0)*'V%2!'$!D&,)-%,!I)7)!,&=-&6%!
P)$2!.-0%6*Q;!]0%6%)*?!RP6Q%)='-7SA)*%2!+6%-%$2!+=)7!2.%*!.,,&6!)5.$:!,0'=26%$!'$!
5)$7!'/!$.-!)==!,&=-&6%*T!NU)*@'$*!%-!)=;?!FGGY?!+;!"XYO?!/)$-)*7!+=)7!2.%*!$.-!)++%)6!
&$'8%6*)==7;!<06.&:0!P6%)='-7SA)*%2Q!+6%-%$2!+=)7?!,0'=26%$!)6%!)==.>%2!R)!,0)$,%!-.!
%$),-!P;;;Q!)2&=-!6.=%*!-.:%-0%6T!NU)*@'$*!%-!)=;?!+;!"XjO;!B$!-0%!*.,')=!2.5)'$?!

"Me!

!

!
&$2'*+&-%2=7!+=)7!'*!R.$%!@'$2!./!),-'8'-7!-0)-!-%),0%*!,0'=26%$!)A.&-!0.>!-.!'$-%6),-!
>'-0!.$%!)$.-0%6!'$!%8%67!,&=-&6%?!P-0.&:0Q!'-!'*!$.-!.//%6'$:!&$'8%6*)=!*.,')=!
%9+%6'%$,%*T!NU)*@'$*!%-!)=;?!+;!"XYO;!B$!-0%!)A*%$,%!./!6%*%)6,0!.$!'55':6)$-!
,0'=26%$\*!=%)6$'$:!'$!A.27!5.8%5%$-?!2)$,%?!)$2!-0%!5&*',)=!)6-*?!B!0)8%!-&6$%2!-.!
6%*%)6,0!.$!+07*',)=!),-'8'-7!+=)7!N)=*.!6%/%66%2!-.!)*!=.,.5.-.6!+=)7!.6!%9%6,'*%!
+=)7O;!_%6%!-..!-0%6%!'*!)!+)&,'-7!./!6%*%)6,0;!Nc%==%:6'$'!m!35'-0?!"XXHO;!B$!-0%'6!
6%8'%>!./!%9'*-'$:!='-%6)-&6%?!c%==%:6'$'!)$2!35'-0!0)8%!,.55%$-%2!.$!-0%!/&$,-'.$!
./!+=)7!R)*!0)8'$:!'55%2')-%!A%$%/'-*!2&6'$:!,0'=20..2T!N+;!MH"O?!)$2!0)8%!
*&::%*-%2!)*!>%==!-0)-!+07*',)=!),-'8'-7!+=)7!*%68%*!*.5%!2%8%=.+5%$-)=!/&$,-'.$N*O!
*&,0!-0)-!R)!=),@!./!.++.6-&$'-7!-.!%$:):%!'$!+07*',)=!),-'8'-7!+=)7!=%)2*!-.!
,.5+%$*)-'.$!=)-%6T!N+;!MH"O;!Z'$2'$:*!)=*.!*0.>!)!,.66%=)-'.$!A%->%%$!607-05',!
5.8%5%$-*!)$2!8.=&$-)67!$%&6.5&*,&=)6!,.$-6.=;!B-!0)*!A%%$!2%-%65'$%2!-0)-!
'$/)$-*\!R607-05',!*-%6%.-7+%*!)6%!+6'5)6'=7!/&$,-'.$)=!/.6!-0%!'55%2')-%!A%$%/'-*!./!
'5+6.8'$:!,.$-6.=!./!*+%,'/',!5.-.6!+)--%6$*T!N+;!MHFO;!I&*',)=!,&=-&6%a-0)-!'*!
5&*',?!2)$,%!)$2!5.8%5%$-a,.&=2!A%!,.$*'2%6%2!/.65*!./!+=)7!-0)-!)6%!'$-%:6)==7!
,.$$%,-%2!>'-0!+)--%6$%2!*.,')=!A%0)8'.6*;!!
K2&.5('0&/52$&5$O:#;#2&-.)$M-::#&$
J)*',!A)==%-!+.*'-'.$*!>%6%!:%$%6)==7!'$-6.2&,%2!%)6=7!'$!-0%!>)65S&+;!<0%!7.&$:%6!
:6.&+!>)*!'$-6.2&,%2!-.!*'5+=%!+='r*!)$2!2%5'S+='r*!N*%%!4++%$2'9!EO?!>0'=%!-0%!
.=2%6!:6.&+!>)*!,0)==%$:%2!>'-0!*=':0-=7!5.6%!)28)$,%2!+.*'-'.$*!'$-%:6)-'$:!
6%=%8r!)$2!/'/-0!+.*'-'.$!N*%%!+;"MY!/':&6%!-.+!=%/-!)$2!4++%$2'9!EO;(Z.6!%9)5+=%?!'$!
.$%!./!-0%!,=)**%*!./!-0%(.=2%6!,0'=26%$?!-0%7!>%6%!)*@%2!-.(%9-%$2!-0%'6!)65*(.&-!'$!
/6.$-!./!-0%'6!A.2'%*;!I)6')!:)8%!-0%*%!2'6%,-'.$*!)*!*0%!2%5.$*-6)-%2!-0%!

"MM!

!

!
5.8%5%$-!*%(&%$,%t!Ri':0-!/..-?!=%:!%9-%$2*?!A)=)$,%!.$!=%/-?!
,'6,=%!6':0-!/..-;;;T!4=-0.&:0!-0%!-%65!'*!$.-!'$-6.2&,%2!'$!-0%!
,=)**?!B!6%,.:$'V%!-0'*!)*!)!A)==%-!5.8%5%$-!6%/%66%2!-.!)*!&"34,4+,
=/17+!N='-%6)==7!R6.&$2!./!-0%!=%:T!A&-!5.6%!,.55.$=7!'-!>.&=2!
A%!+06)*%2!)*!R,'6,='$:!-0%!=%:Tg!>0%$!-0%!+.'$-%2!/..-!5)'$-)'$*!
,.$-),-!>'-0!-0%!/=..6!'-!'*!,)==%2!&"34,4+,=/17+,k!*+&&+FO,N3%%!
/':&6%!A.--.5!=%/-!)$2!4++%$2'9!EO;!]0%$!-0%7!)6%!*-)$2'$:!>'-0!
!

-0%!>%':0-!./!-0%!A.27!.$!-0%!=%/-!=%:?!-0%!6':0-!=%:?!)$2!A7!
%9-%$*'.$!-0%!+.'$-%2!/..-?!'*!/6%%!-.!5.8%?!-6),'$:!)!,'6,&=)6!

5.8%5%$-!+)--%6$;!<0'*!5.8%5%$-!'*!,)66'%2!.&-!.$!.$%!*'2%!A%/.6%!,0)$:'$:!-.!-0%!
.-0%6!=%:;!<0%!-%),0%6*!:'8%!2'6%,-'.$*!-.!R-&6$!.&-!'$!/'6*-!+.*'-'.$T!)$2!R-.!5)@%!)!
,'6,=%!>'-0!-0%!)65*!'$!/'6*-!+.*'-'.$T!N*%%!4++%$2'9!EO;!C%9-!-0%7!:.!'$-.!6%=%8r!>'-0!
-0%!)65*!'$!/'/-0!+.*'-'.$!.8%60%)2!N3%%!*@'6-%2!/':&6%!)A.8%O;!Z.==.>'$:!-0'*?!
)$.-0%6!5.8%5%$-!'*!5.2%=%2!)$2!8%6A)=!2'6%,-'.$*!):)'$!'$!k$:='*0!)6%!
*'5&=-)$%.&*=7!:'8%$g!-0'*!-'5%!-0%7!)6%!A)=)$,'$:!.$!-0%!=%/-!=%:!>'-0!-0%!=%/-!)65!
%9-%$2%2!&+>)62!-.>)62*!-0%!,%'='$:!>0'=%!-0%!6':0-!@$%%!
A%$2*!)$2!-0%!6':0-!0)$2!0.=2*!-0%!6':0-!/..-!A%0'$2!-0%!
A.27;!N3%%!/':&6%!.$!+;!"MFO!
G5B#;#2&$4-;#+$-2($8.#-&/B#$G5B#;#2&$
#/-%$?!)!5.8%5%$-!-0)-!6%(&'6%2!'$-%$*'8%!,.$,%$-6)-'.$!>)*!
/.==.>%2!>'-0!.$%!-0)-!>.&=2!A6%)@!&+!-0%!-%$*'.$!./!)!
2%5)$2'$:!%9%6,'*%;!4!/)8.6'-%!>)*!)!5.8%5%$-!:)5%!-0)-!B!

"MY!

!

!
6%,.:$'V%2!)*!N&/<9,S':.*6?!)=-0.&:0!B!$%8%6!0%)62!%'-0%6!./!-0%!-%),0%6*!:'8%!'-!)!
$)5%;!B-!*-)6-*!.//!,.&$-'$:!-.!%':0-!.&-!=.&2!)$2!*0)@'$:!-0%!>0.=%!)65!)$2!0)$2!.$!
%),0!*'2%!./!-0%!A.27!>0'=%!,.&$-'$:?!/.==.>%2!A7!*0)@'$:!%),0!=%:!)=-%6$)-%=7a
6':0-!-0%$!=%/-a/'6*-!-.!)!,.&$-!./!%':0-?!-0%$!/.&6?!->.!)$2!.$%;!N<0'*!%90'=)6)-'$:!
:)5%!>)*!&*%2!/6%(&%$-=7!)$2!-0%!,0'=26%$!>%6%!./-%$!8%67!%$-0&*')*-',!>0%$!'-!
>)*!'$-6.2&,%2;!B-!0)*!)$!%$%6:'V'$:!%//%,-!)$2!0%=+*!'/!-0%6%!'*!)!=&==!)*!'-!0%=+*!-.!
R*0)@%!.&-T!5&*,&=)6!-%$*'.$;O!!
Z.==.>'$:!)!/&==!,7,=%!./!N&/<9,S':.*60!-0%!,0'=26%$!)6%!)*@%2!-.!*'-!'$!)!,'6,=%!
>'-0!=%:*!%9-%$2%2;!4*!-0%7!='/-!&+!)$2!.&-!/6.5!-0%!0'+*?!-0%7!6%),0!/.6>)62!
A%$2'$:!.8%6!-.>)62!-0%!-.%*;!C.>!'-!'*!-'5%!/.6!-0%!J&--%6/=7!U)5%;!E)6=.--)!)*@*?!
R]0)-!,.=.6!A&--%6/=7!)6%!7.&!:.'$:!-.!A%`T!)*!-0%!,0'=26%$!)6%!*%)-%2!'$!-0%!,'6,=%!
>'-0!-0%!*.=%*!./!-0%'6!/%%-!-.:%-0%6!/=)++'$:!-0%'6!-0':0*!&+!)$2!2.>$!='@%!A&--%6/=7!
>'$:*;!!4*!-0%7!:.!)6.&$2!'$!-0%!,'6,=%?!%),0!0)*!)!-&6$!-.!
8%6A)==7!*0)6%!-0%!$)5%!./!)!/)8.6'-%!,.=.6!>'-0!-0%!>0.=%!
:6.&+;!B$!-0%!$%9-!+)6-!./!-0%!>)65S&+?!-0%7!)6%!=7'$:!/),%!2.>$!
.$!-0%!/=..6!'$!+.*'-'.$!/.6!-0%!3$)@%!k9%6,'*%!/.6!-0%!&++%6!
A.27!)$2!-0%$!-0%7!-6)$*'-'.$!-.!A%,.5%!3&+%65)$;!4/-%6!-0%7\8%!2.$%!A.-0!./!-0%!
%9%6,'*%*!*%8%6)=!-'5%*?!-0%7!:.!.$-.!)==!/.&6*!'$!)!A6'2:%S='@%!+.*'-'.$?!6.&$2'$:!
-0%'6!*+'$%*!&+>)62!'$!)$!)6,0%2!*0)+%!-.>)62!-0%!,%'='$:;!4!>%==!-0.&:0-!.&-!
%9%6,'*%!-.!2.!0%6%!*'$,%!'-!6%-&6$*!-0%!*+'$%!-.!'-*!$)-&6)=!,&68%!)/-%6!0)8'$:!2.$%!
3&+%65)$?!>0',0!)6,0%*!-0%!*+'$%!A),@>)62*;!Z6.5!-0'*!+.*'-'.$!-0%7!,.5%!-.!
*-)$2'$:?!)$2!-0%$!0'$:'$:!/.6>)62!)-!-0%!0'+*?!-0%7!A6'$:!-0%!0%)2!2.>$>)62!>'-0!
-0%!0)$2*!*-6%-,0%2!.&-!'$!/6.$-!./!-0%5!.$!-0%!/=..6;!<0%!,0'=26%$!)6%!)*@%2!-.!

"Mj!

!

!
R>)=@T!/.6>)62!.$!-0%'6!0)$2*!)$2!)*!
-0%7!,.5%!A),@!-.>)62*!-0%'6!/%%-?!-0%7!
6.==!-0%!*+'$%!&+!-.!)!*-)$2'$:!+.*'-'.$g!
/.==.>'$:!-0'*!*%(&%$,%?!-0%7!:.!6':0-!
'$-.!*%8%6)=!+='r*;!<0%!/'6*-!*%(&%$,%!./!
5.8%5%$-!6%*%5A=%*!-0%!7.:)!)*)$)?!4"C3C/&4,4":;!Np%%+'$:!-0%!0%%=*!.$!-0%!/=..6!
>0'=%!A%$2'$:!.8%6!/6.5!-0%!0'+*?!>0',0!)6%!)-!-0%!0':0%*-!+.'$-!'$!-0%!)'6?!-0%!0)$2*!
)6%!.&-*-6%-,0%2!)=':$'$:!>'-0!-0%!/%%-!-.!/.65!)!-6')$:=%!*0)+%;O!4==!-0%*%!%9%6,'*%*!
0)8%!A%%$!,)66'%2!.&-!'$!)!,'6,=%!/.65)-'.$!'$!-0%!,%$-%6!./!-0%!6..5;!!
<0%!*%,-'.$!)A.8%!*&55)6'V%*!(&'-%!)!/%>!),-'8'-'%*!-0)-!>%6%!)!6%:&=)6!+)6-!
./!-0%!,=)**!>)65S&+;!<0%6%!>)*!$.!*%-!.6!)A*.=&-%!*%(&%$,%!/6.5!>%%@!-.!>%%@?!
A&-!,%6-)'$!%=%5%$-*!>%6%!,.$*'*-%$-=7!6%+%)-%2;!
>',42'4#$',1$05'4#(6$3,$-"#$*:'&&$*+,-#.-$
<0%!/6%(&%$-!&*%!./!>.62*!-0)-!,.$d&6%!'5):%*!'-!*0.&=2!A%!$.-%2!-0)-!>)*!)$!
'5+.6-)$-!)*+%,-!./!,.55&$',)-'.$!A%->%%$!-0%!-%),0%6*!)$2!-0%!,0'=26%$;!4*!B!
0)8%!+6%8'.&*=7!5%$-'.$%2?!5.*-!./!-0%!8%6A)=!'$*-6&,-'.$!:'8%$!A7!A.-0!-%),0%6*!'$!
-0%!7.&$:%6!)$2!.=2%6!:6.&+*!>)*!'$!k$:='*0;!#/-%$!-0%!+06)*%*!-0%7!*%=%,-%2!)$2!
-0%!'5):%*!-0%7!%8.@%2!>%6%!(&'-%!%//%,-'8%;!#$%!'$*-)$,%!>0%6%!-0'*!>)*!-0%!,)*%!
2%8%=.+%2!'$!-0%!7.&$:%6!:6.&+!'$!-0%!/.==.>'$:!5)$$%6t!
4==!-0%!,0'=26%$!)$2!-0%!-%),0%6*!)6%!*%)-%2!.$!-0%!/=..6!'$!)!,'6,=%!>'-0!-0%'6!
=%:*!*-6%-,0%2!*-6)':0-!.&-!'$!/6.$-!./!-0%5;!I)6')!)$2!E)6=.--)!,.$,&66%$-=7!
2%5.$*-6)-%!-0%!5.8%5%$-!*%(&%$,%!./!*'--'$:!&+!-)==!/.==.>%2!A7!,&68'$:!
-0%'6!*+'$%*!)$2!)*@!-0%!,0'=26%$!-.!/.==.>;!<0%'6!'$*-6&,-'8%!=)$:&):%!

"MH!

!

!
'$,=&2%*!2%*,6'+-'8%!'5):%67!*&,0!)*!R*/##,68/:.+**'e0!,.66%*+.$2'$:!-.!*'--'$:!
&+!-)==?!)$2!R(""$+4,68/:.+**'e0,/.6!,&68'$:!-0%!*+'$%;!<0%*%!'5):%*!*%%5!-.!
)++%)=!-.!-0%!,0'=26%$g!%$,.&6):%2!A7!-0%!-%),0%6*\!2%5.$*-6)-'.$!)$2!
%$-0&*')*5?!-0%7!6%*+.$2!A7!5.8'$:!-0%'6!*5)==!*+'$%*!),,.62'$:=7;!4*!-0%7!
)==!,.$-'$&%!-.!*'-!.$!-0%!/=..6?!-0%!-%),0%6*!,0)$:%!+.*'-'.$?!A6'$:'$:!-0%!
*.=%*!./!-0%!/%%-!-.:%-0%6g!-0%!,0'=26%$!/.==.>!-0%'6!%9)5+=%;!<0'*!-'5%!-0%7!
'$,.6+.6)-%!-0%!'2%)!./!R1/$'3:,/,6/34C'(.T?!)$2!-0%7!)*@!-0%!,0'=26%$!-.!&*%!
-0%'6!/%%-!-.!,=.*%!-0%!'5):'$)67!->.!+'%,%*!./!A6%)2!/.6!-0%!*)$2>',0;!]0%$!
-0%![*)$2>',0\!'*!5)2%?!-0%'6!0%)2*!)6%!A6.&:0-!-.>)62!-0%'6!/%%-!-.!%)-!-0%!
'5):'$)67!*)$2>',0a-0&*!*-6%-,0'$:!-0%!*+'$%!/.6>)62!)$2!.8%6!-.>)62!-0%!
/%%-;,f&6'$:!-0'*!),-'8'-7,I)6')!:'8%*!8%6A)=!2'6%,-'.$*!>0'=%!A.-0!-%),0%6*!
5.2%=!-0%!5.8%5%$-!)=.$:!>'-0!-0%!,0'=26%$;!!
B55%2')-%=7!/.==.>'$:!-0'*!),-'8'-7?!-0%!,0'=26%$!)6%!)*@%2!-.!:.!.$-.!
-0%'6!*-.5),0*g!*&++.6-%2!.$!-0%'6!*5)==!)65*?!-0%7!+&*0!-0%!&++%6!A.27!
N/6.5!-0%!>)'*-!&+!-06.&:0!-0%!$%,@!)$2!0%)2O!.//!-0%!/=..6!-.:%-0%6!>'-0!-0%!
-%),0%6*?!>0.!,)667!.&-!-0%*%!*)5%!),-'.$*!>6'::='$:!)$2!0'**'$:!='@%!*$)@%*;!
3..$!R666666T!*.&$2*!/'==!-0%!6..5!),,.5+)$7'$:!-0%'6!5.8%5%$-*z!<0%!&*%!./!
-0%!0'**'$:!R6T!*.&$2!)=*.!0%=+*!>'-0!%90)='$:!/&==7!)$2!-0'*!'$!-&6$!
%$,.&6):%*!/&==%6?!2%%+%6!A6%)-0'$:;!1*'$:!8%6A)=!,&%*!'$!k$:='*0?!I)6')!
*%:&%*!/6.5!-0%!*$)@%S='@%!+.*'-'.$!)*@'$:!-0%5!-.!,0)$:%!-.!/=7'$:?!-0'*!-'5%!
&*'$:!-0%!>.62*!RP='@%Q!3&+%65)$T!>0',0!,0.',%!*%%5*!-.!5.-'8)-%!-0%!
,0'=26%$!-.!2'*%$:):%!-0%'6!)65*!)$2!=%:*!)==!)-!.$,%!/6.5!-0%!/=..6!'$!)!
+.*'-'.$!,.55.$=7!@$.>$!)*!RA.>%2;T!!

"MX!

!

!
<0%!/.,&*!./!A.-0!-%),0%6*!>)*!,.$*'*-%$-=7!.$!-0%!,0'=26%$g!%),0!>)*!
+.*'-'.$%2!.$!.++.*'-%!*'2%*!./!-0%!,'6,=%!*.!-0%!,0'=26%$!,.&=2!,=%)6=7!*%%!)-!=%)*-!
.$%!./!-0%5!/6.5!)$7!+=),%!'$!-0%!,'6,=%;!B!*%$*%2!)!@%%$!)>)6%$%**!)$2!)$!),&-%!
*%$*'-'8'-7!.$!-0%!-%),0%6*\!+)6-*!./!*':0-='$%*!%*+%,')==7!>'-0!6%:)62!-.!-0%!
,0'=26%$\*!+%6*+%,-'8%;!#$%!,=%)6!'$-%$-'.$!./!-0%!/=7'$:!3&+%65)$!%9%6,'*%!>0'=%!.$!
-0%!/=..6!>)*!-.!'$,6%)*%!-0%!,0'=26%$\*!&*%!./!-0%'6!-.6*.*?!-0'*!-'5%!>'-0.&-!&*'$:!
-0%!='5A*!/.6!*&++.6-;!f'2!3&+%65)$!*&::%*-!)$!'5):%!/.6!-0%5!-.!5.-'8)-%!-0%'6!
5.8%5%$-*!.6!>%6%!-0%!,0'=26%$!5.6%!'$,='$%2!-.!,=.*%=7!.A*%68%!-0%!-%),0%6*\!
),-'.$*?!%$)A='$:!-0%5!-.!6%+6.2&,%!-0%!,..62'$)-'.$!$%,%**)67!-.!,)667!.&-!-0%!
%9%6,'*%`!B$-%6+6%-)-'.$?!5%)$'$:?!)$2!&$2%6*-)$2'$:?!%8%$!-0.*%!./!',.$',!/':&6%*?!
,)$!8)67!:6%)-=7!),6.**!2'//%6%$-!,&=-&6%*;!<0%!*%5'$)=!>.6@!.$!@'$%*',*!A7!i)7!
J'62>0'*-%==!N"XjGO!,.$-%$2*!-0)-!,.55&$',)-'.$!'*!R5&=-',0)$$%=P%2Q!)$2!-0)-!
,.55&$',)-'.$)=!*0)+%*!)6%!$.-!-.!A%!/.&$2!'$!5',6.&$'8%6*%*!./!+)6)=)$:&):%!.6!
:%*-&6%!)$7!5.6%!-0)$!-0%7!)6%!-.!A%!2'*,.8%6%2!'$!>.62*!)=.$%T!N9'''O;!
<0%!,0'=26%$\*!,=.*%!.A*%68'$:!./!)2&=-!A%0)8'.6!)=':$*!>'-0!3&V)$$%!U)*@'$*\!
NFG""O!/'$2'$:*!>'-0!6%:)62!-.!5)$$%6*!./!=%)6$'$:!'$!-0%!D&,)-%,!I)7)!,.55&$'-7!
'$!I%9',.!./!,0'=26%$!-06%%!-.!%':0-!7%)6*!./!):%g!0%6!6%*%)6,0!*0.>*!-0)-!-0%7!R)6%!
%9+%,-%2!-.!>)-,0!'$!.62%6!-.!=%)6$T!N+;!eLO;!<0%'6!=%)6$'$:!-6)$*+'6%*!-06.&:0!@%%$!
.A*%68)-'.$!R)!@'$2!./!)--%$-'.$!P;;;Q!,)==%2!.+%$!)--%$-'.$T!N+;!eLO;!U)*@'$*!,=)6'/'%*!
-0'*!,.$,%+-?!/&6-0%6!2%/'$'$:!'-!)*!RA.-0!C'4+,/3:#+4!)$2!/7'4'3:T!NFG"G?!+;!XXO;!
#+%$!)--%$-'.$!,)$!A%!2'*-'$:&'*0%2!A7!R-0%!*,.+%!./!)--%$-'.$!P>0',0Q!'*!2'*-6'A&-%2!
),6.**!)!>'2%!/'%=2T!NFG"G?!+;!XXO;!_%6!/'$2'$:*!.//%6!)!6%=%8)$-!+%6*+%,-'8%!.$!
%8%672)7!='8%*!'$!)$.-0%6!,&=-&6%!)$2!*+%,'/',)==7!.$%!-0)-!'*!I%9',)$;!<0'*!6%*%)6,0!

"YG!

!

!
,.$-6)*-*!>'-0!R5.2%=*!./!)--%$-'.$!-0)-!+6%*&5%!)!$)66.>!/.,&*!)++='%2!
*%(&%$-')==7!-.!)!$&5A%6!./!.Ad%,-*!.6!%8%$-*T!NFG"G?!+;!XXO;!30%!0)*!)=*.!$.-%2!R-0'*!
>)7!./![.+%$=7\!)--%$2'$:!-.!>0)-!'*!0)++%$'$:!'$!-0%!'55%2')-%!%$8'6.$5%$-!'*!$.-!
,.55.$=7!8)=&%2!'$!k&6.S45%6',)$!,&=-&6%T!NFG"G?!+;!XXO;!<0%!%9,%+-'.$)==7!,=.*%!
/.==.>'$:!A7!-0%!,0'=26%$!./!)==!-0%!5.8%5%$-*!2%5.$*-6)-%2!'$!-0%!2)$,%!,=)**!
*&::%*-*!-0)-!)!2'//%6%$-!,&=-'8)-'.$!./!.A*%68)$,%!)$2!)--%$-'.$!/6.5!)!8%67!%)6=7!
):%!5)7!)++=7!-.!-0%!5)d.6'-7(./!-0%*%!,0'=26%$?!-..;!!
4!*'5'=)6!*'-&)-'.$!.,,&66%2!'$!-0%!,.$-%9-!./!.$%!./!-0%!,=)**%*!./!-0%!.=2%6!
:6.&+!./!,0'=26%$!'$!3%+-%5A%6t!
]0'=%!-0%!.=2%6!,0'=26%$!>%6%!*-'==!.$!-0%'6!*-.5),0*!'$!+&*0&+!+.*'-'.$!
0'**'$:!='@%!*$)@%*?!-0%7!>%6%!2'6%,-%2!A7!-0%!-%),0%6*!-.!R,0)$:%!-.!
3&+%65)$?T!-0%*%!>.62*!*&::%*-'$:!)$!'5):%!-0)-!5)7!0)8%!%$,.&6):%2!-0%'6!
-6)$*'-'.$;(<0%!-%),0%6*\!>%6%!):)'$!+.*'-'.$%2!*.!-0)-!-0%!,0'=26%$!,.&=2!*%%!
-0%5!%)*'=7;!<0%!*-&2%$-*!6%)2'=7!)2.+-%2!-0%!),-'.$!./!0)$2*!)$2!)65*!
.&-*-6%-,0%2!/6.$->)62*!)$2!=%:*!='/-%2!)A.8%!-0%!/=..6?!'5'-)-'$:!3&+%65)$\*!
>%==S@$.>$!/=7'$:!+.*%;!_%6%!-..!'-!>)*!$.-!,=%)6!>0%-0%6!-0%!'5):%!./!
3&+%65)$!>)*!/)5'=')6!-.!-0%5!.6!>)*!'-!-0)-!-0%7!>%6%!,)6%/&==7!'5'-)-'$:!
-0%!-%),0%6*\!5.8%5%$-*;!!
U)*@'$*\!/'$2'$:*!.$!*.+,8&'1/(9,"!,/4)#*,C"&$!'$!-0%!D&,)-%,!I)7)$!
,.55&$'-7!)$2!'-*!6%=%8)$,%!-.!-0%*%!,0'=26%$!>0.!*.!,=.*%=7!/.==.>!-0%!)2&=-*\!
5.8%5%$-*!'$!-0%!,.$-%9-!./!-0%!2)$,%!,=)**!5)7!A%!'5+.6-)$-!-.!,.$*'2%6!0%6%;!
U)*@'$*!'2%$-'/'%*!->.!,.6%!,0)6),-%6'*-',*!./!=%)6$'$:!-06.&:0!.A*%68)-'.$t!R-0%!
=%)6$%6!.A*%68%*!>0'=%!+)6-','+)-'$:!'$!5%)$'$:/&=!*.,')=!),-'8'-'%*?!)$2!-0%!=%)6$%6!

"Y"!

!

!
'*!),-'8%=7!%$:):%2T!NFG"G?!+;!XFO;!#A*%68)-'.$)=!=%)6$'$:!%9-%$2*!A%7.$2!-0%!8'*&)=!
)*+%,-!)$2!)=*.!6%=)-%*!-.!R=%)6$'$:!-0)-!)=*.!&*%*!)==!./!-0%!*%$*%*T!NFG"G?!+;!XGO;!B-!'*!
2'//',&=-!-.!2'*,%6$!>'-0.&-!)!,=.*%6!)$)=7*'*!./!-0%!*+%%,0!*-6%)5!)$2!-0%!5.8%5%$-!
*-6%)5!'/!-0%*%!)6%!2%+%$2%$-!.$!.6!'$-%62%+%$2%$-!./!.$%!)$.-0%6!'$!-0%'6!'5+),-!
.$!,.:$'-'.$!NJ'62>0'*-%==?!"XjG?!+;!FeeO;!B$!-0%!5'22=%!./!-0%!->%$-'%-0!,%$-&67?!
I..$%7!.A*%68%2!-0)-!I%9',)$!,0'=26%$!)$2!)2&=-*!*%%5!-.!R2)$,%!5.6%!-06.&:0!)!
607-05',!*%$*%!-0)$!-06.&:0!'$-%==%,-&)=!)$2!5)-0%5)-',)=!)$)=7*'*!P)$2!-0)-Q!-0%7!
=%)6$!6%)2'=7!A7!'5'-)-'.$T!N"XMj?!+;!jO;!
30.6-=7!)/-%6!,0)$:'$:!/6.5!*$)@%*!-.!3&+%65)$?!-0%!,0'=26%$!>%6%!)*@%2!-.!
'5):'$%!:.'$:!*.5%>0%6%?!)$2!-0%!*&Ad%,-!./!:.'$:!.$!8),)-'.$!>)*!A6.&:0-!
&+;!#$%!./!-0%!,0'=26%$!5%$-'.$%2!0)8'$:!8'*'-%2!E0'0&)0&)?!I%9',.;!<0'*!
>)*!-0%!/'6*-!-'5%!B!0%)62!)!$.$Sk$:='*0!>.62!.$!-0)-!'$'-')=!2)7g!'-!>)*!
/.==.>%2!A7!I)6')!)*@'$:?!RE)$!%8%67.$%!*)7!<%.-'0&),)$`T!6%/%66'$:!-.!-0%!
)6,0)%.=.:',)=!*'-%!./!-0%!)$,'%$-!,'-7!$.6-0%)*-!./!I%9',.!E'-7;!<0.&:0!-0%!
,0'=26%$!2'2!6%+%)-!-0%!>.62?!$.!2'*,&**'.$!/.==.>%2!'$!.62%6!-.!2%-%65'$%!
>0.!),-&)==7!@$%>!./!-0)-!2'*-'$,-'8%!*'-%!.6!>0)-?!'/!)$7-0'$:?!'-!),-&)==7!
5':0-!0)8%!5%)$-!-.!-0%5;!!
B-!>)*!.$=7!5&,0!=)-%6!>0%$!B!>)*!6%8'%>'$:!$.-%*!B!0)2!6%,.62%2!.$!-0%!
,=)**!-0)-!-0%!'5):%*!./!3&+%65)$!)$2!<%.-'0&),)$!:)8%!5%!*.5%-0'$:!5.6%!-.!
+.$2%6;!i%/%66'$:!-.!3&+%65)$!>)*!.$%!./!5)$7!'5):%*!-0)-!,.&=2!0)8%!A%%$!&*%2!
A7!-0%!-%),0%6*!/.6!>0)-!-0%!,0'=26%$!>%6%!)*@%2!-.!2.;!<0%!-%),0%6*\!,0.*%!-.!&*%!
R3&+%65)$?T!)$!',.$',!*&+%60%6.!>0.*%!:%$%*'*!'*!/6.5!-0%!1;3;?!$.-!I%9',.;!
C.->'-0*-)$2'$:!-0%!+.+&=)6'-7!)$2!8'*'A'='-7!./!3&+%65)$!'$!8)6'.&*!+)6-*!./!b)-'$!

"YF!

!

!
45%6',)?!2'2!-0'*!*%=%,-'.$!6%/=%,-!-0%!-%),0%6*\!.>$!I%9',)$S45%6',)$!,&=-&6)=!
.6':'$*!)$2!%9+%6'%$,%*!='8'$:!'$!-0%!1;3;`!k8%$!*.?!-0%6%!'*!*.5%-0'$:!6%5)6@)A=%!'$!
-0)-!-0'*!*+),%!)==.>%2!/.6!*&,0!d&9-)+.*'-'.$;!]'-0'$!5'$&-%*?!)$!45%6',)$!',.$a
-0%!*&+%60%6.!3&+%65)$a*>'6=*!6':0-!)=.$:*'2%!I%9',.\*!:6%)-!',.$',!)$,'%$-!,'-7;!
B$!-0%!+6.,%**!./!,.$-6)*-'$:!*'5'=)6'-'%*!)$2!2'//%6%$,%*?!-0.&*)$2*!./!7%)6*!)$2!
5'=%*!>%6%!A6'2:%2!)$2!-0%!A=%$2'$:!./!,&=-&6%*!-6)$*+'6%2!'$!)!5.5%$-!./!-0%!
2)$,%!,=)**;!B$!-0)-!*+%==!./!/6.V%$!-'5%?!A.62%6*!)$2!A.&$2)6'%*!,6%)-'$:!2'*-'$,-'8%!
'2%.=.:'%*!)$2!*.,')=!,.$*-6&,-*!./!2'**'5'=)6!>.6=2*!>%6%!6%$%:.-')-%2;!3.5%-'5%*!
$%>!/.65*!)6%!+6.2&,%2!A7!6)2',)=!,0)$:%*g!6%/.65)-'.$?!0.>%8%6?!./-%$!0)++%$*!
-06.&:0!),,6%-'.$;!i%:)62=%**!./!0.>!*%+)6)-%!)$2!'$,.$:6&%$-!-0%*%!'2%)*!
)++%)6%2!-.!A%?!'$!-0%!5.5%$-!-0%7!>%6%!A6'2:%2g!)$-'-0%-',)=!/.6,%*!):)'$!,.$8%6:%!
)$2!,.$-6'A&-%!-.!)!5',6.S*0'/-'$:!'$!-0%!,.&6*%!./!-0%!45%6',)*;!!
I)$7!-'5%*!*':$)=*!-0)-!)6%!-6)$*5'--%2!)$2!-)@%$!/.6!:6)$-%2!)*!-0%!$.65!'$!
.$%!,&=-&6)=!,.$-%9-!)6%!8)*-=7!2'//%6%$-!)$2!5)7!%8%$!A%!5'*5)-,0%2!'$!)$.-0%6;!
<0'*!$%:.-')-'.$!./!,&=-&6%*!'*!,6'-',)=!-.!-0%!&$2%6*-)$2'$:!)$2!%*-)A='*05%$-!./!
.$%\*!'2%$-'-7;!4*!i',0)62!i.26':&%V!NFG"GO!>6'-%*?!R,)&:0-!A%->%%$!->.!,&=-&6%*T!
-0%!,0'=2!2.%*!$.-!A%=.$:!-.!%'-0%6!-0%!1$'-%2!3-)-%*!.6!I%9',.!N+;!"XjO;!R42l.*!>)*!
P$.-Q!+)6-!./!-0%!I%9',)$S45%6',)$!P;;;Q!8.,)A&=)67;!]%!2'2$\-!-&6$!.&6!A),@*!.$!-0%!
+)*-;!]%!@%+-!:.'$:!A),@!)$2!/.6-0?!A%->%%$!+)*-!)$2!/&-&6%T!N+;!FG"O;!
%1-2/+"$/2$&"#$8:-++$852&#I&$
Z.==.>'$:!57!/'6*-!>%%@!./!.A*%68'$:!-0%5!,.S-%),0?!I)6')!A%:)$!&*'$:!*.5%!
3+)$'*0!)*!+)6-!./!-%),0'$:!-0%!,=)**;!B!)=6%)27!@$%>!/6.5!E)6=.--)!-0)-!*0%!>)*!
=%)6$'$:!3+)$'*0!A&-!>)*$\-!/=&%$-?!*.!B!0)2!$%8%6!0%)62!0%6!*+%)@!-.!-0%!,0'=26%$!'$!

"YL!

!

!
3+)$'*0;!B!/'6*-!$.-',%2!I)6')!'$-6.2&,'$:!3+)$'*0!2&6'$:!-0%!*%,.$2!,=)**!>0%$!-0%7!
>%6%!'$!,'6,=%!/.65)-'.$;!4*!-0%7!-..@!-&6$*?!*0%!>.&=2!)*@!%),0!,0'=2!-.!$)5%!)!
/)8.6'-%!,.=.6!'$!3+)$'*0!.6!*.5%-'5%*!*0%!)*@%2!)!(&%*-'.$!'$!3+)$'*0!-.!%=','-!-0%!
,0'=26%$\*!6%*+.$*%;!U%$%6)==7?!'-!>)*!)$!),-'8'-7!>'-0!>0',0!-0%7!>%6%!)=6%)27!
/)5'=')6;!B!$%8%6!0%)62!0%6!'$-6.2&,%!)!$%>!,.$,%+-!&*'$:!3+)$'*0!/'6*-g!-0%!5)d.6'-7!
./!-'5%!*0%!>.&=2!&*%!k$:='*0;!
Z.6!'$*-)$,%?!)/-%6!,.5'$:!-.:%-0%6!)$2!R*0)@'$:!.&-T!'$!-0%!,'6,=%?!%8%67.$%!
5)'$-)'$*!-0%!,'6,=%!/.65)-'.$!*'--'$:!>'-0!-0%'6!=%:*!*-6%-,0%2!.&-!'$!/6.$-!./!-0%5;!
I)6')!)*@*?!R]0)-!@'$2!./!*)$2>',0!2.!7.&!:&7*!>)$-!-.!5)@%`T!6%/%66'$:!-.!-0%!
'5):'$)67!*)$2>',0!%),0!.$%!>.&=2!0)8%!)!-&6$!-.!5)@%!&*'$:!-0%'6!/%%-!-.![,=.*%!
-0%!A6%)2\!)*!'$!+6%8'.&*!>%%@*;!30%!/.==.>*!'-!A7!)*@'$:!-0%5!'$!3+)$'*0?!fhi)^,1d6,
#+6,:)6*/Ke!N]0)-!%=*%!2.!7.&!='@%`O!#$%!A.7!6%*+.$2*!-.!-0%!(&%*-'.$!'$!k$:='*0?!
R0)5!*)$2>',0T;!<0%7!&*%!-0'*!'2%)!)$2!)==!-)@%!'5):'$)67!0)5!)$2!A6%)2!)$2!+&-!
-0%!*)$2>',0%*!-.:%-0%6!>'-0!-0%'6!/%%-;!<0%7!-0%$!=%)$!/.6>)62!)*!-0%7!R0.=2T!-0%!
*)$2>',0!>'-0!-0%'6!/%%-g!I)6')!%$,.&6):%*!-0%5!-.!R-)@%!)!A':!A'-%T!./!-0%!'5):'$%2!
*)$2>',0%*!)$2!-0%!-%),0%6*!2.!-0'*!)=.$:!>'-0!-0%!,0'=26%$;!B$!)$.-0%6!),-'8'-7!
I)6')!)*@*?!fhi)^,("#"&,E)'+&+6,./(+&KT!N]0)-!,.=.6!2.!7.&!>)$-!-.!A%`O!
4++6.9'5)-%=7!%':0-!.6!$'$%!./!-0%5?!'$!)!:6.&+!./!"L!,0'=26%$?!6%*+.$2!'$!3+)$'*0;!
#$%!:'6=!)$*>%6*?!R7%==.>T!)$2!*%%5*!$.-!-.!6%,.:$'V%!-0%!>.62!/1/&'##",>0%$!-0%!
3+)$'*0!>.62!'*!&*%2!A7!)$.-0%6!,0'=2F!
]0%$!B!>)*!)A=%!-.!-)=@!>'-0!I)6')!)A.&-!-0%!&*%!./!3+)$'*0!*0%!*)'2?!RB!2.$\-!
@$.>!'/!'-!>.&=2!A%!6':0-!-.!*+%)@!3+)$'*0!'$!A.-0!,=)**%*!A%,)&*%!B!@$.>!-0%6%\*!)!
,.&+=%!./!@'2*!>0.!)6%$\-!I%9',)$!-0)-!,.5%!-.!-0%!,=)**%*?!)$2!B!2.$\-!@$.>!'/!-0%7!

"Ye!

!

!
*+%)@!3+)$'*0a*.oT!<0%!$&5A%6!./!,0'=26%$!>0.!),-&)==7!*+.@%!3+)$'*0!$%8%6!
>)*!,=)6'/'%2!A%,)&*%!'-!)++%)6%2!-0)-!-0%!-%),0%6*!>%6%$\-!(&'-%!*&6%!%'-0%6;!I)6')?!
>0.!0)2!-.=2!5%!-0)-!0%6!/'6*-!=)$:&):%!>)*!3+)$'*0?!*0)6%2!-0)-!)-!-'5%*!*0%!&*%2!
3+)$'*0!>'-0!)!,0'=2!-0'$@'$:!-0)-!0%!.6!*0%!2'2$\-!/&==7!&$2%6*-)$2!k$:='*0?!RA&-?!)!
=.-!./!-'5%*!B\==!*+%)@!3+)$'*0!-.!)!@'2!)$2!-0%7\==!)$*>%6!5%!'$!k$:='*0oT!
#$!-0%!.-0%6!0)$2?!E)6=.--)!2'2!$.-!*+%)@!3+)$'*0!'$!-0%!,=)**!,.$-%9-;!B$!/),-?!
.$!.$%!.,,)*'.$!>0%$!B!>)*!)**'*-'$:!'$!)!,=)**!>0'=%!I)6')!>)*!)>)7?!)!,0'=2!>%$-!
&+!-.!0%6!*)7'$:!*.5%-0'$:!'$!3+)$'*0?!)$2!*0%!6%/%66%2!-0%!:'6=!-.!5%;!B!/.&$2!.&-!
5&,0!=)-%6!-0)-!E)6=.--)!2'2!&$2%6*-)$2!3+)$'*0!-.!=)6:%!%9-%$-?!A&-!)-!-0)-!+.'$-!*0%!
>)*!$.-!,.$/'2%$-!'$!0%6!)A'='-7!-.!*+%)@!'-!6%)2'=7;!!
C.>!-0)-!B!0)8%!+6.8'2%2!)!='5'-%2!*,.+%!)$2!-%$.6!./!-0%!,=)**!,.$-%9-?!'$!
-0%!$%9-!,0)+-%6?!B!A%:'$!-.!V%6.!'$!.$!-0%!2'5%$*'.$!./!I%9',)$!!"#$#%&'("?!-0%!
5%)$*!)$2!+6.,%**!./!'$-6.2&,-'.$?!)$2!0.>!-0%!2)$,%!A%:'$*!-.!%5%6:%!)$2!-)@%!
*0)+%;!<0%!2%2',)-%2!>.6@!)$2!,.$*'*-%$-!%//.6-*!./!-0%!-"(.*#/(/!,.5+)$7!
5%5A%6*!%8%$-&)==7!=%)2!-.!-0%!,0'=26%$\*!6%,'-)=!)-!-0%!%$2!./!-0%!/)==!*%6'%*!./!
,=)**%*!)$2!-0%!,&=5'$)-'$:!+%6/.65)$,%!)-!4=8'$!4'=%7!3-&2'.*!'$!I)$0)--)$;!

"YM!

!

!
!"#$%&'(S(
%83(*/O-06(=I(/(*3B-./0(2/0.35(
Ante todo, es necesario tener sed
(Above all, it is necessary to have a thirst)
Santa Catalina de Siena (Bruno Ruíz 1956)
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I think the philosophy is to teach Mexican culture, to really make these kids stronger
human beings within the United States context and let them know what the alternative
ideals of art are (Interview with David, 2010).
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Because dance history is both enacted and lost at the moment of performance, we are
continually documenting the past even as we create the present; dance perpetually
exists, […] at the vanishing point. For the dance historian, this evanescent state is both a
challenge to our persistence and accuracy in research, and a gift to our ingenuity and
imagination in documentation (Berg, 1999, p. 225).
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G(I%($1+$K#%"#%&(#)(+3+$KH5F#
Pat, Pat, Pat (Spoken count: 1, 2, 3)
Clap, Clap (4, 5)
Shoulders, head, hands up (6,7, 8)#
Pat, Pat, Pat (Actual rhythm: 1 & 2)
Clap Clap (3, 4)
Shoulders, head (5, 6)
hands up (7, hold 8)
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You know… a lot of people make the dances, but a lot of people don’t know why. They make [the
dances] because the grandfather [made them] and their grandfather...
(Tlamatkeh Interview, 2010)

Z'$)==7?!-0%!-'5%!)++6.),0%*!/.6!-0%!+%6/.65)$,%!-.!A%:'$z!k8%67!*%)-!'*!-)@%$!)$2!
)$!%9-6)!6.>!./!/.=2'$:!,0)'6*!0)*!A%%$!)22%2!-.!-0%!*-)-'.$)67!-0%)-6%!*%)-*!-.!
),,.55.2)-%!)22'-'.$)=!)&2'%$,%!5%5A%6*;!<0%!,0'=26%$!)6%!6%)27!/.6!-0%!
+%6/.65)$,%!-.!*-)6-g!B!/'$2!)$!)8)'=)A=%!*%)-;!I)$7!5.-0%6*!)$2!/)-0%6*!)6%!A&*7!
-)@'$:!+0.-.*!./!-0%'6!2)&:0-%6*!)$2!*.$*!26%**%2!'$!-6)2'-'.$)=!I%9',)$!)--'6%;!B!
$.-',%!0.>!5)$7!5.6%!+)6%$-*!),-&)==7!0)8%!)!,)5%6)!.6!)!,%==!+0.$%!>'-0'$!)!
+%6'.2!./!)!,.&+=%!./!7%)6*;!#$=7!)!*0.6-!-'5%!):.?!$.-!*.!5)$7!I%9',)$!+)6%$-*!'$!
C%>!D.6@!E'-7\*!2')*+.6)!0)2!-0%5g!)=5.*-!$.!.$%!'*!>'-0.&-!.$%!$.>;!
<0'*!'*!-0%!/'6*-!-'5%!-0)-!*='2%!'5):%*!)6%!+6.d%,-%2!)*!A),@:6.&$2!-.!-0%!
2)$,%*;!<0%7!*0.>!+',-&6%*!./!=)$2*,)+%*!./!-0%!8)6'.&*!6%:'.$*!>0%6%!-0%!2)$,%*!
.6':'$)-%2;!^&*-.!,.5%*!.&-!/'6*-?!*5)6-=7!26%**%2!'$!)!2)6@!A=&%!*&'-!)$2!-'%g!0%!
:6%%-*!-0%!)&2'%$,%!A.-0!'$!3+)$'*0!)$2!'$!k$:='*0;!_%!*)7*!5.*-!./!-0%!*+%)@'$:!
-.2)7?!0.>%8%6?!>'==!A%!'$!3+)$'*0;!<0%!,.5+)$7!'*!A=..5'$:g!-0%!-"(.*#/(/,H/3(+!
,0'=26%$\*!+6.:6)5!0)*!:6.>$!)$2!$.>!'$,=&2%*!)!3-)-%$!B*=)$2!=.,)-'.$;!B-*!$%>!
-%),0%6*!,.5%!.$-.!-0%!*-):%!-.!:6%%-!%8%67.$%;!<0%!>%=,.5%!*+%%,0%*!)6%!A'='$:&)=!
)$2!*0.6-;!4!$%>!)22'-'.$!'*!)$!'$-6.2&,-'.$!:'8'$:!*.5%!A),@:6.&$2!.$!-0%!2)$,%*!
A%/.6%!-0%!,0'=26%$!A%:'$!%),0!2)$,%;!<.!*-)6-!>'-0?!)!$%>=7!'$-.2&,%2!2)$,%!/6.5!
E0')+)*!'*!+6%*%$-%2!/%)-&6'$:!5)6'5A)?!)!,0)6),-%6'*-',!./!-0%!6%:'.$\*!5&*',;!<0%!

!

Fej!

!

!
%8%$-!,.$-'$&%*!>'-0!)$!)**.6-5%$-!./!.-0%6!2)$,%*!-0)-!)6%!)=*.!'$-6.2&,%2!
0':0=':0-'$:!-0%!)**.,')-%2!6%:'.$\*!2'*-'$,-'8%!/%)-&6%*;!4$.-0%6!)--6),-'.$!)-!-0'*!
,&=5'$)-'$:!%8%$-!./!-0%!7%)6!'*!-0%!-6)2'-'.$)=!+'~)-)?!)*!'$!.-0%6!f%,%5A%6!
+%6/.65)$,%!6%,'-)=*;!
S+P$H+$b+2$U,+P$0-=&$;#.3)',E$
B!0)8%!*-)7%2!'$!-.&,0!-06.&:0.&-!-0%!7%)6*?!)$2!)=>)7*!:6%)-=7!=..@!/.6>)62!-.!
*%%'$:!)==!./!-0%5!)$2!0%)6'$:!-0%'6!$%>*;!<0%'6!5'**'.$!0)*!:%$&'$%=7!-.&,0%2!5%?!
)$2!57!='/%!0)*!A%%$!%$6',0%2!A7!57!%9+%6'%$,%*!>'-0!-0%!>0.=%!,.55&$'-7;!4*!B!
-6)$*,6'A%2!'$-%68'%>*?!,.2%2!5)-%6')=?!)$2!6%)2!-.!5)@%!/&6-0%6!*%$*%!./!)==!B!0)2!
:)-0%6%2?!)-!-'5%*?!B!*-'==!>.$2%6%2!>0)-!RI%9',)$T!6%)==7!5%)$-!-.!-0%!,0'=26%$;!
]'-0!)==!./!-0%!6',0$%**!./!I%9',.\*!0'*-.67!)$2!,&=-&6%?!>0',0!0)2!5.8%2!5%!2%%+=7?!
0.>!2'2!*.+9!,.5%!-.!@$.>!>0)-!'*!I%9',)$`!
P50"&:-0-*+$!#2&"$=22/B#.+-.)$4-:-C$['2#$\]^_$
B!)--%$2%2!+)6-!./!-0%!-%$-0!)$$'8%6*)67!,%=%A6)-'.$!'$!^&$%!FG"L?!0%=2!)-!-0%!k)*-!
XF$2!3-6%%-!DIE4!'$!I)$0)--)$g!)!:)=)!)//)'6!-0)-!>%$-!.$!/.6!0.&6*;!B!-..@!-0%!
%=%8)-.6!&+!-.!-0%!=%8%=!>0%6%!-0%!%8%$-!>)*!0%=2;!1+.$!*%%'$:!-0%!,0'=26%$?!B!
>)=@%2!'$-.!-0%!=)6:%!6..5!-0)-!>)*!)!,.5A'$%2!26%**'$:!)$2!>)'-'$:!)6%)!6':0-!
$%9-!-.!-0%!6..5!>0%6%!-0%7!+%6/.65%2;!B!)++6.),0%2!-0%!='--=%*-!.$%*?!>0.!-.=2!5%!
-0%'6!):%*!>%6%!A%->%%$!/'8%!)$2!%':0-?!)==!./!-0%5!*'--'$:!'$!)!,'6,=%!.$!-0%!/=..6!
26%**%2!'$!A6':0-!+'$@!-6)2'-'.$)=S*-7=%2!*@'6-*!>'-0!>0'-%!A=.&*%*;!B!$.!=.$:%6!@$%>!
-0%!7.&$:%*-!,0'=26%$?!>0.!*)-!(&'%-=7!>)'-'$:?!*'$,%!B!0)2$\-!8'*'-%2!,=)**%*!'$!
*%8%6)=!7%)6*;!3.5%!-)=@%2!-.!%),0!.-0%6!)$2!5)$7!,0'=26%$!./!8)6'.&*!):%*!>%6%!)==!
)6.&$2!-0%!6..5;!<0%!*)5%!*%$*%!./!.62%6!)$2!,)=5!B\2!/%=-!A%/.6%!>)*!+6%*%$-;!<0%!

!

FeH!

!

!
='--=%!.$%*!0)2!d&*-!/'$'*0%2!2)$,'$:?!>0',0!B!0)2$\-!*%%$?!*.!B!)*@%2!-0%5?!R]0)-!
@'$2!./!2)$,%!2'2!7.&!2.`T!I)$7!*5)==!A6.>$!%7%*!>%6%!6'8%-%2!.$!5%?!A&-!$.!.$%!
6%+='%2!2'6%,-=7;!]0%$!B!)*@%2!)$.-0%6!/'8%S7%)6!.=2!:'6=!*-)$2'$:!$%)6A7!'/!-0%!2)$,%!
0)2!)!$)5%?!*0%!-.=2!5%?!R:..2!2)$,%;T!!
]0'=%!-0%!+%6/.65)$,%!>)*!:.'$:!.$!'$!-0%!)2d),%$-!6..5?!B!>%$-!)A.&-!-0%!
>)'-'$:!)6%)!-)=@'$:!>'-0!*%8%6)=!./!-0%!,0'=26%$!)$2!6%,.:$'V%2!)!/%>!./!-0%5;!
U6),'%=)!>)*!-0%6%!)$2!=..@%2!6)2')$-;!30%!>)*!$.>!'$!0%6!+6%S-%%$!7%)6*!)$2!0)2!
A%,.5%!)!8%67!,.5+%-%$-!)$2!A%)&-'/&=!2)$,%6z!B!2'2!>0)-!B!,.&=2!-.!%$:):%!*.5%!./!
-0%!,0'=26%$!'$!,.$8%6*)-'.$!>0'=%!-0%7!>%6%!*-)$2'$:!'$!='$%!>)'-'$:!/.6!)!:6.&+!
+0.-.!*0.-;!Rf.!7.&!='@%!-.!2)$,%`T!B!0%)62!57*%=/!)*@!.$%!%':0-S7%)6!.=2!A.7;!_%!
-.=2!5%?!R7%*;T!B!$.-',%2!*.5%!6%*%68)-'.$?!0.>%8%6?!)$2!(&%*-'.$%2!0'5?!R46%!-0%6%!
*.5%!-'5%*!>0%$!7.&!='@%!'-!5.6%!-0)$!.-0%6*`T!4!$.2!./!0'*!0%)2!)$2!-0%!'$-%$*'-7!
./!0'*!%7%*!*':$)=%2!R7%*T!-.!5%;!B!8%$-&6%2?!R]0%$!2.$\-!7.&!='@%!'-!*.!5&,0`T!)$2!0%!
)$*>%6%2?!R]0%$!B\5!-0%!.$=7!A.7!PoQT!_'*!.=2%6!*'*-%6!*-)$2'$:!A7!0'*!*'2%!0&:::%2!
0'5?!)*!0%!)22%2?!RB\2!A%!*,)6%2!-.!2)$,%!A7!57*%=/;T!B!,.$-'$&%2!-)=@'$:!>'-0!
,0'=26%$;!B!+.*%2!-0%!(&%*-'.$!-.!.$%!:'6=?!RB*!'-!%9,'-'$:!-.!:.!-.!,=)**`T!RD%*zT!*0%!
6%+='%2;!R]07`T!B!)*@;!30%!*)'2?!RB!:%-!-.!*%%!57!/6'%$2*!)$2!2)$,%;T!B!'$(&'6%2!./!
.-0%6!,0'=26%$!)A.&-!-0%!2)$,%!-0%7!>%6%!+)6-','+)-'$:!'$a>0)-!>)*!'-!,)==%2`!]0)-!
@'$2!./!2)$,%`!B!>)*!%$d.7'$:!57!-'5%!>'-0!-0%5?!A&-!+%6*'*-%2!'$!57!*%)6,0!-.!*%%!
'/!-0%6%!>)*!*.5%!I%9',)$!,.$$%,-'.$!/.6!-0%5;!])*!-0%6%!)$!)**.,')-'.$!/.6!-0%5!
./!*.5%-0'$:!'$-)$:'A=%!-.!*.5%-0'$:!-)$:'A=%`!B!>)*!,%6-)'$=7!=%)6$'$:!)A.&-!'-*!
5%)$'$:*!)$2!*.,')=!8)=&%!)5.$:*-!-0%5;!B$!-0%!%$2?!->.!:'6=*?!>0.!>%6%!$.-!
*-)$2'$:!)$7>0%6%!$%)6!%),0!.-0%6!-.=2!5%!>0'=%!B!>)*!(&%*-'.$'$:!-0%5!.$!%9),-=7!

!

FeX!

!

!
>0)-!@'$2!./!2)$,%!-0%7!>%6%!2.'$:;!#$%!*)'2!R/6.5!I%9',.?T!-0%!.-0%6!6%+='%2?!
RI%9',)$;T!B!/.==.>%2!-0'*!&+!)$2!)*@%2!-0%5!0.>!-0%7!@$%>!'-!>)*!I%9',)$?!)$2!
-0%7!%),0!*%+)6)-%=7!-.=2!5%!'-!>)*!P>6'--%$Q!.$!-0%'6!<S*0'6-*;!N<0%*%!*0'6-*!0)2!-0%!
,.5+)$7\*!=.:.!)$2!-0%!>.62*!2)$V)!I%9',)$)!.$!-0%5;O!B!*+.@%!-.!-0%5!)!A'-!5.6%!
)$2!=%)6$%2!/&6-0%6!-0)-!-0%'6!+)6%$-*!0)2!)=*.!-.=2!-0%5!-0%7!>.&=2!-)@%!I%9',)$!
2)$,%;!
4*!.-0%6!:6.&+*!./!,0'=26%$!)6%!2)$,'$:!'$!+%6/.65)$,%!'$!-0%!$%)6A7!6..5!
/'==%2!>'-0!)$!)--%$-'8%!)&2'%$,%?!.$%!=.$%!*0.&-!,.5%*!/6.5!)!>.5)$!*-)$2'$:!'$!
-0%!A),@!./!-0%!6..5?!fm\'D/,J^2'("ne,,
34)4.+#&!P&/6A3G(
<0%!8%67!7.&$:!,0'=26%$!B!0)2!*+.@%$!>'-0!-.=2!5%!-0%7!0)2!$%8%6!A%%$!-.!I%9',.?!
)$2!.$%!*5)==!:'6=!-.=2!5%!0%6!,.&*'$*!='8%2!-0%6%;!B!)*@%2!'/!*0%\2!='@%!-.!8'*'-!-0%6%!
*.5%!2)7!)$2!*0%!*0..@!0%6!0%)2!,=%)6=7?![7%*;\!I)$7!/)5'='%*!0)8%!A%%$!*%+)6)-%2!
)*!)!6%*&=-!./!1;3;!A.62%6!+.=','%*;!B!+.$2%6!-0%!6%+6%*%$-)-'.$!./!-0%!%):=%!/.6!A.-0!
,.&$-6'%*?!I%9',.!)$2!-0%!1$'-%2!3-)-%*;!b.$:'$:!/.6!/6%%2.5?!-.!5.8%!)A.&-!/6%%=7?!
-.!*.)6!='@%!)$!%):=%t!5&*',!)$2!2)$,%!0)*!%$)A=%2!+%.+=%!-.!*.)6!)$2!-6)$*,%$2!-0%!
/%%='$:!./!='5'-)-'.$!./!'5+.*%2!)$2!,.$*-6&,-%2!A.&$2)6'%*;!B!6%,)==!>0)-!<=)5)-@%0!
*)'2!A),@!'$!J6)$*.$!)-!3'=8%6!f.==)6!E'-7t!
\'+3+3,4+,)3,8)+7#"FFF,#'**#+,*"C3,'3,J+2'("0,'3,?)+7#/,P)!6%:'.$!'$!I%9',.Q;,
?)+7#"6,E)+,+6*d3,1)&'+34",/##d,8"&E)+,*"4",+6*d3,1"D'+34",8/&/,/(dF,M,
##+:/3,/E)[0,/34,+D+&97"49,68+/$6,S3:#'6.O'*;6FFF,-+C,M"&$n,B*;6,!&"1,*.+,#'**#+,
*"C3,*",-+C,M"&$F,,

!

FMG!

!

!
N<0%7!,.5%!/6.5!)!*5)==!8'==):%o!)!='--=%!-.>$!'$!I%9',.;!35)==!8'==):%*!-0)-!
)6%!27'$:!-0%6%!A%,)&*%!%8%67.$%!'*!5.8'$:!0%6%!P-.!1;3;Q;!4$2?!-0%7!)66'8%!
0%6%!)$2!%8%67.$%!*+%)@*!k$:='*0;!B-\*;;;!C%>!D.6@z!B-\*!/6.5!-0%!='--=%!-.>$!-.!
C%>!D.6@;O!
3&,0!)$!'5+.6-)$-!)$2!=.$:!0'*-.67!./!I%9',.\*!+%.+=%!*&6%=7!*0.&=2!$.-!A%!
2'*6%:)62%2!)$2!/.6:.--%$;!<0%!.$:.'$:!+6),-',%*!./!-0%!+)*-!*-'==!6'++=%!-06.&:0!.&6!
='8%*!)$2!)6%!%5A%22%2!'$!.&6!2)'=7!+6),-',%*;!#&6!5.2%6$!='8%*!5':0-!.A*,&6%!-0%!
+)*-?!A&-!'-*!%,0.%*!)6%!$.-!*'=%$,%2;!#$,%!):)'$?!<=)5)-@%0\*!>.62*!6%*.&$2t!!
p$.>!7.&6!6..-*o!P'-\*Q!:..2;!D.&!)6%!:..2!='@%!7.&!)6%;!D.&!)6%!A%)&-'/&=!
='@%!7.&!)6%z!D.&!0)8%!6%)==7!:..2!+)6%$-*;!4!6%)==7!/&$!)$2!A%)&-'/&=!/&-&6%o!
'*!I%9',.;!D.&!)6%!+)6-!./!-0)-?!7.&!@$.>`!4$2?!7.&!)6%!45%6',)$?!-..;!D.&!
0)8%o!)==!-0%!45%6',)$!,0'=26%$!P>0.Q!>'==!:6.>!0%6%;!B-!2.%*$\-!5)--%6;!
f.$\-!>.667!)A.&-!'-;!J&-?!P'/Q!7.&!2.$\-!0)8%!-0'*!+)6-!PI%9',)$Q?!>%!>'==!:'8%!
P'-!-.Q!7.&;;;!='@%!P-"(.*#/(/Q?!A%,)&*%!-0'*!'*!3)+6*&/,1'6'%3,N.&6!5'**'.$O;!
4$2!0%6%!)*!B!,=.*%?!B!,)$!*-'==!0%)6!-0%!/%68%$-!,67t,mS(./,8/;#/3*+n,NZ.6%8%6!/.6>)62zO!!

!

FM"!

!

!
(#@@301-B(#(
$53[!=0\+3,;(](#11-;-=0/A(4/.O65=+01(
*3B-./,!P+6.$.&$,%2!I%0S*0%%S@)0*Q!%8%$-&)==7!*+='-!/6.5!-0%!4V-%,!:6.&+!)$2!
/.65%2!I%9',.;!4V-%,!'$!CW0&)-=!5%)$*!+%.+=%!>0.!,)5%!/6.5!4V-=)$;!!
N0--+thh>>>;5%9',);$%-h5%9',);+0+!i%-6'%8%2!"h"GhFG"eO!
8($906*:4$;+!<*;+(4%$*+;!
4$!%$.65.&*!,.==%,-'.$!./!+6%SE.$(&%*-!'$*-6&5%$-*!*-'==!%9'*-*;!<0%!.6$)-%!
,)68'$:*!.$!'$*-6&5%$-*!0)8%!*0.>$!)$!)66)7!./!-0'$:*!*&,0!)*!R:.2*?!0.&*%*?!
,%6%5.$')=!.Ad%,-*?!)$2!2)-%*T!N3-%8%$*.$?!"XMF?!+;!"eO;!<0%!'$/.65)-'.$!+6.8'2%2!
A7!R-0%!,)68'$:*!)6%!='@%!+):%*!/6.5!-0%!+6%SE.6-%*')$!,.2',%*T!N+;!"eO!:'8'$:!
'$*':0-*!)$2!'5+.6-)$-!2%-)'=*!.$!R-0%!%9),-!-'5%!)$2!+=),%!-0%!'$*-6&5%$-!>)*!-.!
0)8%!A%%$!&*%2g!-0%!%9),-!+)6-!'-!>)*!-.!0)8%!+=)7%2!'$!-0%!,%6%5.$')=!/&$,-'.$*!)-!
>0',0!'-!>)*!0%)62g!-0%!=%$:-0!./!-'5%!'-!>)*!-.!0)8%!A%%$!*.&$2%2g!-0%!%9),-!
+%6*.$*!>0.!>%6%!2%*':$)-%2!-.!+=)7!&+.$!'-T!N+;!"eO;!B-!0)*!A%%$!2%-%65'$%2!-0)-!
R4==!+6%SE.$(&%*-!'$*-6&5%$-*!>%6%!%'-0%6!'2'.+0.$%*?!)%6.+0.$%*?!.6!
5%5A6)$.+0.$%*;!N3%%!4++%$2'9!4hU=.**)67O!>%6%!%$-'6%=7!&$@$.>$!'$!+6%S
E.6-%*')$!I%9',.T!N3-%8%$*.$?!+;!XO;!<0%6%!'*!6%)*.$)A=%!%8'2%$,%!=%)2'$:!&*!-.!
2%-%65'$%!-0)-!-0%!-.$)=!*7*-%5!-0)-!4V-%,!'$*-6&5%$-*!>%6%!,)+)A=%!./!*.&$2'$:!
'$,=&2%2!-0%!'$-%68)=*!./!-0%!.,-)8%?!/'/-0?!/.&6-0?!)$2!-0'62!N3,0.%$?!"XHF?!+;!FMO;,
#$%!./!-0%!+'.$%%6*!'$!5&*',)=!)6,0)%.=.:7?!Z;!^;!Zr-'*?!5)2%!,.$,=&*'.$*!
)A.&-!k:7+-')$!5&*',!A)*%2!.$!0'*!*-&27!./!k:7+-')$!/=&-%*;!N3-%8%$*.$?!+;!HO!#-0%6*!
>0.!/.==.>%2!+6.2&,%2!R%90)&*-'8%!*-&2'%*!'$!-0%!5&*',!./!-0%!)$,'%$-!3&5%6')$*!
)$2!J)A7=.$')$*?!)$2!'$!-0%!5&*',!./!-0%!)$,'%$-!U6%%@*;!B$!-0%!,)*%!./!I%9',.?!

!

FMF!

!

!
f)$'%=!E)*-)~%2)!)$2!n',%$-%!<;!I%$2.V)!&*%2!Zr-'*\*!)6,0)%.=.:',)=!5%-0.2*!-.!
'$8%*-':)-%!%)6=7!'$2':%$.&*!'$*-6&5%$-*;!E)*-)~%2)!)$2!I%$2.V)!,.$,=&2%2?!R4$!
%**%$-')=!*)5%$%**!+6%8)'=%2!%8%67>0%6%!'$!-0%!-7+%!./!'$*-6&5%$-*!&*%2T!
N3-%8%$*.$?!+;!HOg!-0%!$)5%*!)++='%2!-.!-0%!*)5%!'$*-6&5%$-*!0)2!2'//%6%$-!$)5%*!'$!
-0%!8)6'.&*!=)$:&):%*!./!-0%!+6%SE.$(&%*-!+%6'.2;!N+;!HO!B$!-0%!+%6'.2!)/-%6!-0%!
i%8.=&-'.$!./!"X"G?!E)6=.*!E0W8%V!>.&=2!6%*&66%,-!-0%!&*%!./!5)$7!./!-0%*%!
'$*-6&5%$-*!'$,.6+.6)-'$:!-0%5!'$-.!0'*!5&*',)=!,.5+.*'-'.$*;!B$!C.8%5A%6!FG"F?!
-0%!,%=%A6)-%2!n%$%V&%=)$!,.$2&,-.6?!U&*-)8.!f&2)5%=?!,.$2&,-%2!)!+%6/.65)$,%!
./!.$%!./!E0W8%V\*!,.5+.*'-'.$*?!V'3!"3'/,B34'/?!)-!E)6$%:'%!_)==!'$!C%>!D.6@!E'-7;!
4,,.62'$:!-.!3=.$'5*@7!N"XjFO?!-0%!'$*-6&5%$-*!&*%2!A7!-0%!)$,'%$-*!'$!I%9',.!
>%6%!+6'$,'+)==7!./!*'9!-7+%*!N-0%!k$:='*0!>.62!'*!/.==.>%2!A7!-0%!'$2':%$.&*!
%(&'8)=%$-!'$!'-)=',*Ot!"O!Z=&-%*?!N.'#'#'.*#'g!)$2!.,)6'$)*!)$2!+)$+'+%*?!5#/8'*</##'g!FO!
I)6'$%!*$)'=!*0%==?,A*+("("#'g!LO!n%6-',)=!26&5?!L)+.)+*#g!eO!_.6'V.$-)=!26&5?!
5+8"3/2*#+g!MO!E)=)A)*0!6)*+*?!5<'(/.)/<*#'g!)$2!A.$%!6)*+*?!c1'(.'*<'(/.)/<*#'g!YO!
U.&62!/'==%2!>'-0!+%AA=%*!N='@%!)!6)--=%O?!A9/(/<*#'!!N+;!F"MO;!
4!8%6-',)=!/=&-%!5)2%!./!A)@%2!,=)7!>)*!,)==%2!-0%,N.'#'#'.*#';!<0%*%!>%6%!
/6%(&%$-=7!R5.=2%2!'$-.!-0%!*0)+%*!./!/=.>%6*!)$2!)$'5)=*T!>0'=%!-0%!*"*"#/8'*</##',
./-%$!6%*%5A=%2!)!A'62!N3,0.%$?!"XHF?!+;!FLO;!<0%!*#/8'*</##'!!R)!-7+%!./![:=.A&=)6!
/=&-%\!.6!.,)6'$)!./!-0%!<%.-'0&),W$!,&=-&6%!,.$*'*-%2!./!*%8%6)=!+'+%*!-'%2!-.:%-0%6!
'$!+)$+'+%!/)*0'.$;!B-!>)*!,)+)A=%!./!+6.2&,'$:!&$-%5+%6%2!-6')2*!)$2!YSL!,0.62*?!
>0',0!*&::%*-*!-0)-!-0%'6!5&*',!'$,.6+.6)-%2!)!,.$,%+-!./!0)65.$7T!N3,0.%$?!+;!FeO;!

!

FML!

!

!
<0%!5)6'$%!*$)'=!*0%==*?!>0',0!'$,=&2%2,A*+("("#'?!,.&=2!+6.2&,%!-0%!+'-,0%*!4!
NA%=.>!5'22=%SEO?!f"?!ZÖ"?!4"?!fF!N)!$'$-0!
)A.8%!5'2SEO!N3,0.%$?!+;!FMO;!!
(R<0%*%!B$2')$![-6&5+%-*\!>%6%!A=.>$!A7!A&VV'$:!-0%!='+*!'$-.!)$!)+%6-&6%!.6!
5.&-0+'%,%T!'$!)!*'5'=)6!5)$$%6!)*!-0%!+=)7'$:!./!5.2%6$!A6)**!'$*-6&5%$-*!
N3,0.%$?!+;!FMO;!
L)+.)+*#6,>%6%!*'$:=%S*@'$!8%6-',)=!26&5*!./!>0',0!-0%6%!>%6%!-06%%!*'V%*t!
-0%!L)+.)+*#,+6.+%6!>)*!-0%!*5)==%*-?!/.==.>%2!A7!-0%!5%2'&5S*'V%2!8/3.)+.)+*#?!
)$2!-0%!=)6:%*-!26&5!>)*!*#/#8/3.)+.)+*#;!N3=.$'5*@7?!"XjFO!<0%!%(&'8)=%$-!I)7)$!
$)5%!/.6!L)+.)+*#!'*!j/(/*d3?!)$2!)*!3=.$'5*@7!2%*,6'A%*?!R-0%!*.&$2!./!-0'*!>.62!
*&::%*-*!-0%!607-05!./!-0%!)$)+%*-?!%9+6%**%2!'$!5&*',!)*!->.!*0.6-!$.-%*!)$2!)!
=.$:!$.-%T!N"XjF?!+;!F"YO;!B$!607-05',!$.-)-'.$!-0'*!>.&=2!A%!->.!*'9-%%$-0S$.-%*!
)$2!)$!%':0-0S$.-%g!)$!%9)5+=%!./!-0'*!+)--%6$!,)$!A%!/.&$2!'$!@"6,p*"#+6?!*.$:!./!-0%!
I)7)!])66'.6*;!N3=.$'5*@7?!"XjF?!+;!F"YO!<0%!8/3.)+.)+*#!)$2!-0%!*#/#8/3.)+.)+*#!
>%6%!A.-0!)**.,')-%2!>'-0!>)6;!4*!+%6!3=.$'5*@7?!L)+.)+*#,5%)$*!26&5?!?/3!5%)$*!
&+.$?!)$2!5#/?!'$*-6&5%$-!N"XjF?!+;!F"YO;!<0%7!)6%!2%*,6'A%2!)*!A%'$:!+=)7%2!>'-0!
-0%!/'$:%6*!.6!0)$2*!='@%!-0%!5.6%!5.2%6$!J.$:.!26&5;!Rk=!0&%0&%-=!'5'-)A)!)!=)!
2)$V)?!7!%=!+)$0&%0&%-=!7!%=!-=)=+)$0&%0&%-=!)$'2)A)!%=!:6'-.!=)6:.!2%!U&%66)?!%=!
==)5)2.!2%!A)-)==)T!Ni&lV!"XMY?!+;!FXO;!N<0%!.)+.)+*#,5'5',@%2!-0%!2)$,%?!)$2!-0%!
=.$:!>)6!,67?!-0%!,)==!./!A)--=%!2>%==%2!'$*'2%!./!-0%!8/3.)+.)+*#!)$2!-0%!
*#/#8/3.)+.)+*#;O!4$.-0%6!%9)5+=%!>0',0!:'8%*!&*!)!+',-&6%!./!-0%!/.65)-'.$!./!-0%!
2)$,%!)*!>%==!)*!-0%!0'%6)6,0',)=!*.,')=!*-6&,-&6%!/.==.>*t!!

!

FMe!

!

!
<0%!*+8"3/<*#',)$2!.)+.)+*#!>%6%!&*&)==7!+=),%2!.$!)!:6)**!5)-!)-!-0%!,%$-6%!
./!-0%!2)$,'$:!)6%)?!-0%!2)$,%6*a./-%$!0&$26%2*a5.8'$:!6.&$2!-0%5!'$!
,.$,%$-6',!,'6,=%*;!<0%!$.A'='-7!2)$,%2!'$!-0%!'$$%6!,'6,=%*?!)$2?!-.!
*7$,06.$'V%!>'-0!-0%!2)$,%6*!'$!-0%!.&-%6!,'6,=%*?!)AA6%8')-%2!-0%'6!*-%+*?!
>0'=%!-0.*%!'$!-0%!.&-%65.*-!,'6,=%*!2)$,%2!)-!->',%!-0%!*+%%2g!-0&*!)==!-0%!
,'6,=%*!,.5+=%-%2!)!6%8.=&-'.$!'$!-0%!2)$,%!)-!-0%!*)5%!-'5%;!E0.6%.:6)+07?!
5%=.2',!*0)+%!)$2!26&5!607-05*!>%6%!*.!,..62'$)-%2!-0)-!-0%!6'*%!)$2!/)==!
./!-0%!2)$,%6\*!)65*!)$2!/%%-!5)-,0%2!-0%!6'*%!)$2!/)==!./!-0%!5%=.27!'$!-0%!
*.$:!)$2!-0%!+'-,0%*!./!-0%!26&5*;!4!26&5!-%65'$.=.:7!A)*%2!.$!/.&6!
*7==)A=%*!)$2!)!*&//'9!N-'?!-.?!@'?!@.?!)$2!S$O!5&*-!-0%6%/.6%?!A%*'2%*!'$2',)-'$:!
26&5!607-05*?!0)8%!6%=)-%2!-.!,0.6%.:6)+07!)$2!*.$:!+'-,0;!4!$.-%>.6-07!
/%)-&6%!./!-0'*!*7*-%5!'*!'-*!2&)='-7!./!,.$*.$)$-!)$2!8.>%=!N-!8%6*&*!@?!'!
8%6*&*!.O?!>0',0!+.**'A=7!6%=)-%!-.!-0%!0':0!.6!=.>!26&5!+'-,0?!+.*'-'.$*!./!
)65*!)$2!/%%-!'$!-0%!2)$,%?!-0%!->.!+'-,0!=%8%=*!./!-0%!CW0&)-=!=)$:&):%?!.6!-.!
-0%!=%/-!)*!.++.*%2!-.!-0%!6':0-!0)$2!NJr0):&%?!3-)$/.62?!m!E0)5.66.?!"XHGO;!
B$!)$!),,.&$-!:'8%$!A7!.$%!./!-0%!5.*-!>%==!@$.>$!%)6=7!,.$(&'*-)2.6%*?!
J%6$)=!fl)V!2%=!E)*-'==.?!.$%!./!-0%*%!26&5*!'*!*)'2!-.!0)8%!A%%$!*%%$!)-.+!-0%!5)'$!
+76)5'2!./!<%$.,0-'-=)$?!-0%!4V-%,!,)+'-)=?!)$2!,.&=2!A%!R0%)62!-06.&:0.&-!-0%!
8)==%7T!NI)6-l?!"Xj"?!+;!XO;!<0%!*.&$2!'-!+6.2&,%2!>)*!&$5'*-)@)A=%?!)$2!R'-*!-.$%*!
'$*+'6%2!-%66.6!)5.$:!-0%!3+)$')62*!)*!-0%7!0%6)=2%2!-0%!*&','2)=!,0)6:%*!./!-0%!
4V-%,!>)66'.6*T!NI)6-l?!"Xj"?!+;!XO;!I%$2'%-)\*!2%*,6'+-'.$!/6.5!"MjG!-%==*!&*t!
-0%!26&5*!>%6%!->.?!.$%!0':0!)$2!-0',@%6!-0)$!)!5)$?!/'8%!0)$2*!0':0?!./!
8%67!/'$%!>..2?!0.==.>!'$*'2%!)$2!>%==!,)68%2!.$!-0%!.&-*'2%!)$2!+)'$-%2?!!!
.$!'-*!5.&-0!-0%7!+&-!)!-)$$%2!2%%6!*@'$?!>%==!-':0-%$%2!/6.5!-0%!%2:%!-.!-0%!

!

FMM!

!

!
5'22=%;!B-!*.&$2*!)$!P'$-%68)=Q!./!)!/'/-0!)$2!-0%7!+=)7!'-!.$!'-*!+.'$-*!)$2!
-.$%*?!>0',0!6'*%!)$2!/)==?!,.$,%6-'$:!)$2!'$-.$'$:!-0%!26&5*!>'-0!-0%!*'$:%6*!
N)*!(&.-%2!A7!I)6-l?!"Xj"?!+;!jO;!!
B$!-0%!/.==.>'$:!%9,%6+-?!-0%!*'9-%%$-0S,%$-&67!5'**'.$)67?!^&)$!2%!
<.6(&%5)2)?!2%*,6'A%*!-0%!&*%*!./!A.-0!-0%!L)+.)+*#!)$2!5+8"3/2*#+?!)$2!-0%'6!
6%=)-'.$*0'+!-.!B$2')$!2)$,%!./!-0%!2'*-)$-!+)*-!'$!I%9',.t!
]0%$!-0%!2)$,%6*!)66'8%!)-!-0%!+=),%?!-0%7!-)@%!-0%'6!+=),%*!-.!+=)7!-0%!
'$*-6&5%$-*;!<0%!->.!A%*-!*'$:%6*!-0%$!A%:'$!-0%!*.$:;!4!=)6:%!26&5?!+=)7%2!
>'-0!-0%!0)$2*?!'*!,)==%2!)!_&%0&%-=;!<0%!.-0%6?!+=)7%2!>'-0!*-',@*!='@%!-0%!
'$*-6&5%$-*!./!3+)'$?!'*!,)==%2!-0%!<%+.$)9-=%o!]'*0'$:!-.!A%:'$!-0%!2)$,%?!
-06%%!.6!/.&6!B$2')$*!6)'*%!8%67!*06'==!>0'*-=%*;!<0%!'$*-6&5%$-*!*.&$2!'$!)!
=.>!-.$%?!)$2!='--=%!A7!='--=%!'$,6%)*%!'$!8.=&5%;!]0%$!-0%!2)$,%6*!0%)6!-0%!
'$*-6&5%$-*!-0%7!A%:'$!-.!*'$:!)$2!2)$,%;!<0%!/'6*-!*.$:*!:.!*=.>=7!)$2!'$!)!
2%%+!-.$%;!]0%$!.$%!*.$:!'*!/'$'*0%2!N)$2!'-!*%%5*!=.$:!A%,)&*%!'-!:.%*!8%67!
*=.>=7?!-0.&:0!$.$%!=)*-*!.8%6!)$!0.&6O?!-0%!'$*-6&5%$-!,0)$:%*!-.$%?!)$2!
-0%!=%)2%6*!A%:'$!)$.-0%6!,0)$-?!)!='--=%!0':0%6!)$2!5.6%!='8%=7;!B$!-0'*!>)7?!
-0%!*.$:*!@%%+!6'*'$:?!)*!-0.&:0!*.5%.$%!,0)$:%2!/6.5!)!A)**!-.!)!-%$.6!
8.',%!N3=.5'$*@7?!"XjF?!+;!F"jO;!!
<0%!5+8"3/2*#'!)*!2%*,6'A%2!A7!3=.$'5*@7!'*!-0%!5.*-!'5+.6-)$-!./!)$,'%$-!
I%9',)$!'$*-6&5%$-*!)*!'-!R>)*!6%:)62%2!)*!)!*),6%2!'$*-6&5%$-?!)$2!>)*!$.-!+=)7%2!
%9,%+-!.$!*.=%5$!.,,)*'.$*T!N"XjF?!+;!F"YO;!I)6-l!)22*!-0)-!>0%$!A.-0!-0%!L)+.)+*#,
)$2!5+8"3/2*#',>%6%!*.&$2%2!-0%7!,.&=2!A%!0%)62!)-!)!:6%)-!2'*-)$,%!N"Xj"?!+;!"LO;!
3-%8%$*.$!N"XMFO!'$,=&2%*!I%$2'%-)\*!),,.&$-!./!-0%'6!2'8'$%!.6':'$!.//%6'$:!-0'*!
8%6*'.$!./!-0%!=%:%$2!./!0.>!-0%7!>%6%!/.65%2t!

!

FMY!

!

!
5+8"3/2*#'!)$2!L)+.)+*#,>%6%!.6':'$)==7!2'8'$%!A%'$:*!2>%=='$:!)-!-0%!,.&6-!./!
-0%!3&$;!4!+6'%*-=7!5%**%$:%6!/6.5!%)6-0!'$8)2%2!-0%!0%)8%$=7!+6%,'$,-*!)$2!
+.&6%2!/.6-0!'$!*.$:!-0%!*-.67!./!5)$\*!:6'%/;!<0%!3&$?!0.>%8%6?!/.6A)2%!0'*!
*%68'-.6*!-.!='*-%$!-.!-0%!%)6-0=7!5%**%$:%6;!5+8"3/<*#'!)$2!L)+.)+*#!
2'*.A%7%2!-0%!3&$?!)$2!/.6!-0%'6!2'*.A%2'%$,%!>%6%!%9+%==%2!/6.5!-0%!
0%)8%$*;!<0%7!/%==!-.!%)6-0!)$2!)**&5%2!-0%!/.65!./!5&*',)=!'$*-6&5%$-*;!
k8%6!*'$,%!-0%'6!%9+&=*'.$!/6.5!-0%!*@'%*!-0%7!0)8%!)**&):%2!5)$\*!:6'%/!>'-0!
-0%!*.&$2!./!-0%'6!5&*',!N+;!LGO;!
E)=)A)*0!6)*+*?!5<'(/.)/<*#'!)$2!A.$%!6)*+*?!c1'(.'*<'(/.)/<*#',5)@%!&+!
)$.-0%6!:6.&+!./!+%6,&**'.$!'$*-6&5%$-*;!R<0%*%!=.$:?!$.-,0%2!N*%66)-%2O!*-',@*!.6!
0&5)$!A.$%*!>%6%!*,6)+%2!N6)*+%2O!>'-0!)!*5)==%6!*-',@!.6!+'%,%!./!A.$%!-.!
+6.2&,%!)!:6)-'$:!$.'*%?!)$2!>%6%!&*%2!'$!,.$d&$,-'.$!>'-0!+'-,0%2!26&5*!-.!
),,.5+)$7!*'$:'$:!)$2!2)$,'$:T!N3,0.%$?!"XHF?!+;!FHO;!
<0%!=)*-!:6.&+!)++%)6'$:!'$!3=.$'5*@7\*!*'9!,)-%:.6'%*!'*!A9/(/<*#'?!2%*,6'A%2!
)*!)!:.&62!/'==%2!>'-0!+%AA=%*?!>0',0!%**%$-')==7!5)2%!)!6)--='$:!*.&$2;!<0%6%!>%6%!
*.5%!8)6')$-*!5.=2%2!/6.5!,=)7!)$2!/'==%2!>'-0!A%)2*!.6!*0%==*;!N3,0.%$?!FHO!
#-0%6!'$*-6&5%$-*!$.-!'$,=&2%2!A7!3=.$'5*@7!A&-!5%$-'.$%2!A7!3,0.%$!)6%!
(/6(/7+#+6,)$2!*+3/7/&'6?!>0',0!>%6%!A.-0!d'$:=%*!>.6$!A7!2)$,%6*!)6.&$2!-0%'6!
)$@=%*;!N/6(/7+#+6!>%6%!5)2%!./!5%-)=!)$2!*+3/7/&'6!>%6%!,.$*-6&,-%2!/6.5!
A&--%6/=7!,.,..$*g!-0%7!>%6%!&*%2!2&6'$:!*+%,')=!6%=':'.&*!,%6%5.$'%*;!^'(/&/,4+,
/:)/!)*!2%*,6'A%2!A7!3,0.%$!>)*!)!0)=/!./!)!/6&'-!*0%==!)*!)$!'$8%6-%2!A)*'$!/'==%2!
>'-0!>)-%6!)$2!*-6&,@!>'-0!*-',@*;!<0%*%!5)7!*-'==!A%!&*%2!'$!*-6%%-!A)$2*!)$2!
5)6'),0'!:6.&+*;!N3,0.%$?!FXO!f)8'2?!.$%!./!-0%!+)6-','+)$-*!'$!57!*-&27?!'$/.65%2!
5%!./!)$.-0%6!+%6,&**'.$!'$*-6&5%$-!@$.>$!)*!.)+6",4+,!&/'#+!N/6')6\*!A.$%*O!5)2%!
/6.5!-0%!*%%2*!./!)$!47.7.-=!-6%%!&*%2!-.!5)@%!)!*-6'$:!6)--=%;!

!

FMj!

!

!
#@@301-B(4(
ZA=,,/5>(=I((*+,-.(%35:,(
B36*&)1+3*,H+!'3'*'"36,,
=$(61.6*$7(4$!'$*-6&5%$-!'$!>0',0!)!,.=&5$!./!)'6!'*!-0%!+6'5)67!8'A6)-'$:!*7*-%5;!
B$*-6&5%$-*!*.&$2%2!A7!)'6!N>'$2!'$*-6&5%$-*O!Ni)$2%=?!"XHY?!+;!"eO!
0.6(>61.6*$7!4$7!'$*-6&5%$-!'$!>0',0!*.&$2!'*!+6.2&,%2!A7!-0%!8'A6)-'.$!./!)!
*-6'$:!N+;"Y"O;!
<>&61.6*$7!c%6,&**'.$!'$*-6&5%$-*!)6%!)!-7+%!./!'2'.+0.$%;!3.5%-0'$:!-0)-!'*!
*0)@%$?!*-6&,@?!.6!0'-!):)'$*-!)$.-0%6!.Ad%,-!.6!'-*%=/!Ni)2%5),0%6?!"XXj?!+;!LXO;!
i)--=%*?!,0'5%*!.6!.-0%6!*'5+=%!2%8',%*!-0)-!d)$:=%!.6!,=',@!)6%!,=)**'/'%2!)*!
'2'.+0.$%*;!Ni)$2%=!"XHYO!
?$%@()*61.6*$7!4$!'$*-6&5%$-!'$!>0',0!*.&$2!'*!+6.2&,%2!A7!-0%!8'A6)-'.$!./!)!
5%5A6)$%?!-6)2'-'.$)==7!)!*-6%-,0%2!)$'5)=!*@'$?!)=-0.&:0!$.>!./-%$!5)2%!./!
*7$-0%-',!5)-%6')=!N';%;!26&5*O!Ni)$2%=?!+;!eHMO;!

!

FMH!

!

!
#@@301-B(!(
ZA=,,/5>(=I(2/0.3(%35:-0=A=6>( (
*/5A3>('*!)!+%6/.65)$,%!*&6/),%!5)2%!./!)!8%67!2&6)A=%!*='+!6%*'*-)$-!*0%%-!8'$7=;!B-!
&*&)==7!,.8%6*!*+6&$:!>..2%$!2)$,%!/=..6'$:;!(!
23:-[@A-^(_)=/SA%$2!./!-0%!@$%%*;!4==!*-%+*!./!%=%8)-'.$!A%:'$!)$2!%$2!>'-0!-0%!
2%5'S+='r!NU6)$-?!"XHF?!+;!LXO;!
V-I;8(@=,-;-=0(P./!-0%!/%%-Qt!<0%!/%%-!)6%!,6.**%2!PoQ!*.!-0)-!-0%!0%%=!./!-0%!/6.$-!/..-!
-.&,0%*!-0%!-.%!./!-0%!A),@!/..-!)$2!8',%!8%6*)!N+;!HFO;!
V-5,;[@=,-;-=0(/5:,(_16(+!>$!@();`(E)66'):%!./!-0%!)65*!N+;!HXO;!NB$!/'6*-!+.*'-'.$?!
A.-0!)65*!)6%!0%=2!,&68%2!)$2!.&-*-6%-,0%2!'$!/6.$-!./!-0%!A.27!>'-0!0)$2*!)$2!
/'$:%6*!%9-%$2'$:!-.>)62!%),0!.-0%6;O!
V-5,;(@=,-;-=0(P./!-0%!/%%-Qt!B$!-0'*!+.*'-'.$!-0%!/%%-!/.65!.$%!='$%?!0%%=*!-.&,0'$:!
.$%!)$.-0%6!N+;!HFO;!
$A-^((4!A%$2'$:!./!-0%!@$%%!.6!@$%%*!N+;!HHO;!
'3A3J^((4!6)'*'$:!./!-0%!A.27!.$!-0%!+.'$-!.6!2%5'S+.'$-%!P./!-0%!/..-Q;!N+;!XeO;!
'=01(13(a/:b3((i.&$2!./!-0%!=%:?!-0)-!'*?!)!,'6,&=)6!5.8%5%$-!./!-0%!=%:!N+;!XXO;!
'=01(13(a/:b3(c(;3553((i.$2!2%!d)5A%!.$!-0%!:6.&$2!N+;!XXO;!
%+50[=+;((<0%!)A'='-7!./!-0%!2)$,%6!-.!-&6$!0'*!.6!0%6!/%%-!)$2!=%:*!.&-!/6.5!-0%!0'+!
d.'$-*!-.!)!XGS2%:6%%!+.*'-'.$!N+;!"FFO;!
F3.=01(@=,-;-=0(P./!-0%!/%%-Qt!<0%!/%%-!)6%!.$!-0%!*)5%!='$%!A&-!>'-0!)!2'*-)$,%!./!
)A.&-!.$%!/..-!A%->%%$!-0%!0%%=*!N+;!HFO;(
A1)*&;.!B)*2$!-$(%;!
V/01/06=!!4!='8%=7!2)$,%!'$!-6'+=%!5%-%6!2%6'8%2!/6.5!3+)'$;!

!

FMX!

!

!
F36+-1-AA/,!!4!,.&6-*0'+!2)$,%!'$!(&',@!-6'+=%!-'5%!&*&)==7!),,.5+)$'%2!A7!3+)$'*0S
2%6'8%2!*-6.+0',!/.=@!*.$:*;!
%/5-:/(,1#)+&C6(%)/,,4!>..2%$!A.9S='@%!+=)-/.65!/.6!I%9',)$!2)$,'$:!-0)-!
)5+='/'%*!-0%!*.&$2!./!-0%!/..->.6@!N</8/*+/4"O!>0'=%!%=%8)-'$:!-0%!2)$,%6!.//!-0%!
:6.&$2;!

!

FYG!

!

!
#@@301-B(2(
$8=;=,(P$=C35@=-0;G(

!

FY"!

!

!

(

!

FYF!

!

!

(

!

FYL!

!

!

(

!

FYe!

!

!

(

!

FYM!

!

!

(

!

FYY!

!

!
(

(

!

FYj!

!

!
(

(

!

FYH!

!

!

(

!

FYX!

!

!

(

!

FjG!

!

!

(

!

Fj"!

!

!

(

!

FjF!

!

!

(

!

FjL!

!

!

(

!

Fje!

!

!

(

!

FjM!

!

!

(

!

FjY!

!

!

(

!

Fjj!

!

!

(

!

FjH!

!

!

(

!

FjX!

!

!

(

!

FHG!

!

!

(

!

FH"!

!

!

(

!

FHF!

!

!

(

!

FHL!

!

!

(

!

FHe!

!

!
#@@301-B(&(
06*$D!P*/>/0(,=06(C=51,G(

!

FHM!

!

!
References
4A)6,)?!I%6%2'-0!k;!NFGGYO;!\"'(+6,'3,*.+,$'*(.+3Z,\'+C6,"!,!""4,/34,*.+,C"&#4,!&"1,C"&$'3:P
(#/66,J+2'(/3,/34,J+2'(/3,A1+&'(/3,C"1+3F,E.==%:%!3-)-'.$?!<st!<%9)*!4!m!I!
1$'8%6*'-7!c6%**;!
422)5*?!^)$%;!NFGGFO;!<0%!+=)7!'$*-'$,-*!)$2!-0%!)6-*;!B$!^%)$!J%-0@%!k=*0-)'$!Nk2;O?!5.+,
]/3+,A44/16,_+/4+&0,N++;!e"YSL"O;!C%>!D.6@?!CDt!J)*',!J..@*;!
4=A)?!i',0)62;!NFGGXO;!W#)&&'3:,*.+,("#"&,#'3+Z,5.+,3+C,(./3(+,!"&,/,1"&+,'3*+:&/*+4,A1+&'(/F,
E)5A6'2:%t!_)68)62!1$'8%6*'-7!c6%**;!
4=A)?!i',0)62?!m!C%%?!n',-.6;!NFGGLO;!_+1/$'3:,*.+,A1+&'(/3,1/'36*&+/1t!A66'1'#/*'"3,/34,
("3*+18"&/&9,'11':&/*'"3F!E)5A6'2:%!m!b.$2.$t!_)68)62!1$'8%6*'-7!c6%**;!
4=,)6)8W$;!i%-6'%8%2!^&=7!X?!FG"L!/6.5!0--+*thh%$;>'@'+%2');.6:h>'@'hf.&A=%S
*-6'+%2|<0',@S@$%%!
4=2)5)?!46-&6.!^;!NFGG"O;!H'6&)8*'3:,6/D/:'61Z,B3*+&6+(*'3:,N.'(/3/q"0,J+2'(/3,'11':&/3*0,
/34,-/*'D+,A1+&'(/3,6*&)::#+6,!"&,6+#!P&+8&+6+3*/*'"3F!f&60)5!m!b.$2.$t!f&@%!
1$'8%6*'-7!c6%**;!
4=8)6%V?!^.*%?!Z)A6%?!I)&6','.?!m!Z)A6%?!E=)6)!Nc6.2&,%6*O!m!4=8)6%V?!^.*%!Nf'6%,-.6O;!
NFG""O;!N/3[()#/,PI.-'.$!c',-&6%Q;!I%9',.t!b)--)-.6%!Z.&$2)-'.$;!
4$0)=-?!f')$);!NFGGLO;!<0%!'$,.$8%$'%$-!0%6.'$%t!U)A6'%=)!I'*-6)=!'$!I%9',.;!B$!I)6d.6'%!
4:.*l$!Nk2;O?!`/7&'+#/,J'6*&/#Z,5.+,/)4/('")6,*&/D+#+&,N++;!"eYS"MXO;,4-0%$*?!#_t!
#0'.!1$'8%6*'-7!c6%**;!
4$V)=2x)?!U=.6');(NFGGjO;!W"&4+&#/346q@/,>&"3*+&/Z,5.+,3+C,J+6*'</F,3)$!Z6)$,'*,.;!E)t!
4&$-!b&-%!J..@*;!!
4++=%A%%?!46-0&6;!N"XXYO;!N)&&'()#)1,/6,("3D+&6/*'"3Z,5&/36!"&1'3:,*&/4'*'"36,"!,*+/(.'3:,
/34,#+/&3'3:;!E0',):.t!<0%!1$'8%6*'-7!./!E0',):.!c6%**;!
4*0=%7?!b'$2);!NFG"FO;!H/3('3:,C'*.,4'!!+&+3(+Z,N)#*)&/##9,4'D+&6+,4/3(+6,'3,+4)(/*'"3F,<0%!
C%-0%6=)$2*t!3%$*%!c&A='*0%6*;!
J)6.$%?!<0.5)*;!N"XHGO;!E6'-'(&'$:!-0%!%9+%6'%$,%2!,&66',&=&5t!E=&%*!/6.5!-0%!RC%>!
^.&6$)='*5;T!N)&&'()#)1,B3E)'&90,rsN"O!FXSML;!
J%)--7?!J)6A)6);!N"XXMO;!?&+6(.""#,+4)(/*'"3,'3,A1+&'(/F!C%>!_)8%$t!D)=%!1$'8%6*'-7!c6%**;!
!!

!

FHY!

!

!
Jr0):&%?!U%6)62?!3-)$/.62?!k;!<0.5)*!m!E0)5.66.?!46-&6.;!N"XHGO;!I%9',.;!`&"D+,J)6'(,
c3#'3+F,#9/.62!1$'8%6*'-7!c6%**;!i%-6'%8%2!^)$&)67!M?!FG"L!/6.5!0--+thh>>>;.9/.62!
5&*',.$='$%;,.5h*&A*,6'A%6h)6-',=%h:6.8%h5&*',h"HMLX;!
J%6:?!30%==%7!E;!N"XXXO;!<0%!*%$*%!./!-0%!+)*-t!_'*-.6'.:6)+07!)$2!2)$,%;!B$!_+6+/&(.'3:,
4/3(+Z,SD"#D'3:,1"4+6,"!,'3E)'&9;!3.$26)!_.6-.$!Z6)=%':0!)$2!c%$%=.+%!_)$*-%'$!
Nk2*;O;!c'--*A&6:0t!1$'8%6*'-7!./!c'--*A&6:0!c6%**;!
J%66'$?!p)-0=%%$!m!c)*V-.67!k*-0%6;!N"XXLO;!5+"*'.)/(/3Z,A&*,!&"1,*.+,('*9,"!,*.+,`"46F!C%>!
D.6@?!CDt!<0)5%*!)$2!_&2*.$;!
J0)A0)?!_.5';!p;!N"XXeO;!5.+,#"(/*'"3,"!,()#*)&+F,C%>!D.6@?!CDt!i.&-=%2:%;!
J'62>0'*-%==?!i)7;!N"XjGO;!G'3+6'(6,/34,("3*+2*Z,S66/96,"3,7"49,1"*'"3,("11)3'(/*'"3F,
c0'=)2%=+0')?!c)t!1$'8%6*'-7!./!c%$$*7=8)$')!c6%**;!
J=),@'$:?!^.0$;!N"XHjO;!A,("11"36+36+,D'+C,"!,/##,1)6'(F,E)5A6'2:%t!E)5A6'2:%!1$'8%6*'-7!
c6%**;!
J=.,0?!k6$*-;!N"XHHO;!5.+,)*"8'/3,!)3(*'"3,"!,/&*,/34,#'*+&/*)&+F,E)5A6'2:%t!I)**),0&*%--*!
B$*-'-&-%!./!<%,0$.=.:7!c6%**;!!
J=&%+6'$-!/.6!-0%!46-*;!i%-6'%8%2!MhFGh"e!/6.5!
0--+thh*,0..=*;$7,;:.8h.//',%*h-%),0=%)6$h)6-*hJ=&%+6'$-*h2)$,%A+FGGj;+2/!
J6)2'$:?!f)8'2!4;!N"XHHO;!I)$&%=!U)5'.!)$2!.//',')=!'$2':%$'*5.!'$!I%9',.;!V"('+*9,!"&,
@/*'3,A1+&'(/3,V*)4'+60,tN"O?!jMSHX;!
J6.>$'$:S4'@%$?!4$$%;!NFGGMO;!J.62%6!,6.**'$:*t!Z&$2*!./!@$.>=%2:%!>'-0'$!)$!'55':6)$-!
0.&*%0.=2;!B$!C.65)!U.$VW=%V?!b&'*!I.==?!m!E)-07!45)$-'!Nk2*;O?!>)346,"!,
$3"C#+4:+t!5.+"&'<'3:,8&/(*'(+6,'3,.")6+."#460,("11)3'*'+60,/34,(#/66&""16!N++;!
"YjS"H"O;!I)0>)0?!C^t!b)>6%$,%!k6=A)&5!4**.,')-%*?!B$,;!
J6&$.!i&lV?!b&'*;!N"XMYO;!W&+D+,.'6*"&'/,4+,#/,4/3</,+3,J^2'("F,Ir9',.?!f;Z;t!J'A='.-%,)!
I'$'5)!I%9',)$);!
E)5+A%==?!c)-6',');!NFGGG)O;!_.>!5&*',)=!>%!)6%t!^.0$!J=),@'$:!.$!5&*',?!%2&,)-'.$?!)$2!
,&=-&6)=!&$2%6*-)$2'$:;!B$!]")&3/#,"!,J)6'(,S4)(/*'"3,_+6+/&(.?!uvNeO?!LLYSMX;!
E)5+A%==?!c)-6',');!NFGGGAO;!]0)-!5&*',!6%)==7!5%)$*!-.!,0'=26%$;,J)6'(,S4)(/*"&6,]")&3/#?!
vwNMO?!3+%,')=!Z.,&*t!n'*'.$!FGFG?!LFSY;!!
E)$):)6)d)0?!3&6%*0;!NFG""O;!E.2%5%*0'$:!'$!),)2%5',!>6'-'$:t!B2%$-'/7'$:!-%),0)A=%!
*-6)-%:'%*!./!-6)$*=)$:&):'$:;!5.+,J"4+&3,@/3:)/:+,]")&3/#0,xyN'''O;,
E)$,='$'?!Cr*-.6!U)6,');!N"XXLO;!5&/36!"&1'3:,1"4+&3'*9Z,?"8)#/&,()#*)&+,'3,J+2'("F,4&*-'$t!
1$'8%6*'-7!./!<%9)*!c6%**;!

!

FHj!

!

!
E)6-%6?!c6&2%$,%!b;!NFGGLO;!RJ=),@T!,&=-&6)=!,)+'-)=?!*-)-&*!+.*'-'.$'$:?!)$2!*,0..='$:!
,.$/=',-*!/.6!=.>S'$,.5%!4/6',)$!45%6',)$!7.&-0;!V"('/#,?&"7#+160,ysN"O?!"LYS"MM;!
E%*%~)?!I)6l)!<%6%*);!NFGGXO;!E6%)-'$:!):%$,7!)$2!'2%$-'-7!'$!H/3</,A<*+(/F,B$!#=:)!CWd%6)S
i)5l6%V?!C.65)!k;!E)$-x?!)$2!J6%$2)!I;!i.5%6.!Nk2*;O?!H/3('3:,/(&"66,7"&4+&6Z,
H/3</6,9,7/'#+6,J+2'(/3"6,N++;!HGSXeO;,16A)$)!m!E0',):.?!Bbt!1$'8%6*'-7!./!B=='$.'*!
c6%**;!
E0)*%?!U'=A%6-;!N"XMXO;!5.+,1)6'(,"!,V8/'3F,C%>!D.6@t!f.8%6!c&A=',)-'.$*?!B$,;!
E0)*-%%$?!^.0$!E0)6=%*;!NFGGeO;!-/*'"3/#,&.9*.160,A!&'(/3,&""*6Z,5.+,4++8,.'6*"&9,"!,@/*'3,
A1+&'(/3,4/3(+F,4=A&(&%6(&%?!CIt!1$'8%6*'-7!./!C%>!I%9',.!c6%**;!!
E0W8%V?!E)6=.*;!N"XeGO;!B$-6.2&,-'.$;!B$!I&*%&5!./!I.2%6$!46-?!J+2'(/3,1)6'(Q,3"*+6,79,
L+&7+&*,I+'36*"($,!"&,("3(+&*6,/&&/3:+4,79,N/&#"6,N.dD+<,/6,8/&*,"!,*.+,+2.'7'*'"3Z,
5C+3*9,(+3*)&'+6,"!,J+2'(/3,/&*F,5.+,J)6+)1,"!,J"4+&3,A&*0,rxusF,C%>!D.6@t,
I&*%&5!./!I.2%6$!46-;!
E='//.62?!^)5%*;!N"XXeO;!f')*+.6)*;!N)#*)&/#,A3*.&"8"#":9?!xNLO?!LGFSLLH;!
E.%?!I',0)%=!f;!NFG""O;!5.+,J/9/F!C%>!D.6@?!CDt!<0)5%*!m!_&2*.$;!
E.0%$?!^.$)-0)$;!NFGGLO;!<.>)62!)!,.55.$!2%*-'$7!.$!-0%!45%6',)$!,.$-'$%$-t!<0%!c)$!
45%6',)$'*5!./!U)A6'%=)!I'*-6)=;!B$!I)6d.6'%!4:.*l$!Nk2;O?!`/7&'+#/,J'6*&/#Z,5.+,
/)4/('")6,*&/D+#+&,N++;!"S"HO;!4-0%$*?!#_t!#0'.!1$'8%6*'-7!c6%**;!
E.=='$*?!i)$2)==;!NFGGeO;!B3*+&/(*'"3,&'*)/#,(./'36F!c6'$,%-.$?!C^t!c6'$,%-.$!1$'8%6*'-7!c6%**;!
E6)+)$V)$.?!n'$,%$-;!NFGGeO;!B1/:'3/*'D+,L"&'<"36Z,A3,+66/9,'3,@'*+&/&9P8.'#"6"8.'(/#,
/3*.&"8"#":9F,E0',):.?!B=t!1$'8%6*'-7!./!E0',):.!c6%**;!
E7+%**?!3)$26)!I%**'$:%6;!N"XX"O;!@/,J/#'3(.+,'3,J+2'(/3,#'*+&/*)&+Z,>&"1,.'6*"&9,*",19*.F,
4&*-'$?!<st!1$'8%6*'-7!./!<%9)*!c6%**;!
f)6%6?!n%6y$',);!NFGGLO;!U)A6'%=)!I'*-6)=!)*!-%),0%6t!i%8'*'-'$:!b&,'=)!U.2.7!4=,)7):)\*!
+%2):.:',)=!)**&5+-'.$*;!B$!I)6d.6'%!4:.*l$!Nk2;O?!`/7&'+#/,J'6*&/#Z,5.+,/)4/('")6,
*&/D+#+&,N++F!ejSYLO;,4-0%$*?!#_t!#0'.!1$'8%6*'-7!c6%**;!
fW8'=)?!46=%$%;!NFGGeO;!W/&&'",4&+/16Z,?)+&*",_'(/360,@/*'3"60,/34,*.+,3+"#'7+&/#,('*9F,!
J%6@%=%7!m!b.*!4$:%=%*?!E4t!1$'8%6*'-7!./!E)='/.6$')!c6%**;!
f%!J%%6?!U)A6'%==);!N"XYYO;!]"6+,\/6("3(+#"6,/34,.'6,C"&#4F,C%>!D.6@t!b)*!45%6',)*!
c&A='*0'$:!E.5+)$7;!
2%!=)!<.66%!E)*-%==)$.*?!i%$r%;!NFGGXO;!<0%!q)+.+)$!2)$,%6*t!i%'$8%$-'$:!)$!'$2':%$.&*!
='$%!./!2%*,%$-;!B$!#=:)!CWd%6)Si)5l6%V?!C.65)!k;!E)$-x?!)$2!J6%$2)!I;!i.5%6.!

!

FHH!

!

!
Nk2*;O?!H/3('3:,/(&"66,7"&4+&6Z,H/3</6,9,7/'#+6,J+2'(/3"6!N++;!"XSejO;,16A)$)!m!
E0',):.?!Bbt!1$'8%6*'-7!./!B=='$.'*!c6%**;!
2%!#6%==)$)?!I)6:)6'-);!NFGGLO;!f6%**'$:!I%9',)$;!Nk2'-.6')=O;!@/,N.'3/,?"7#/3/F,A&*+6,4+,
J+2'("0,YY;!!
fr=)$.?!4=%9)$26);!NFG""O;!J+2'(",/34,'*6,4'/68"&/,'3,*.+,U3'*+4,V*/*+6Z,?"#'('+6,"!,
+1':&/*'"3,6'3(+,rvuvF!C%>!D.6@?!CDt!E)5A6'2:%!1$'8%6*'-7!c6%**;!
f%$V'$?!C.65)$!p;!NFGG"O;!E&=-&6)=!*-&2'%*t!E&=-&6)=!,.$,%6$*;!B$!C%'=!^;!35%=*%6!m!c)&=!J;!
J)=-%*!Nk2*;O?!B3*+&3/*'"3/#,+3(9(#"8+4'/,"!,*.+,6"('/#,/34,7+./D'"&/#,6('+3(+6F,#9/.62t!
k=*%8'%6!3,'%$,%!b-2;!
f%66'2)?!^),(&%*;!NFGG"O;!c3,("61"8"#'*/3'61,/34,!"&:'D+3+66F,NI)6@!f..=%7!m!I',0)%=!
_&:0%*?!<6)$*;O;,b.$2.$!m!C%>!D.6@t!i.&-=%2:%;!!
f%>%7?!^.0$;!N"XLeO;!A&*,/6,+28+&'+3(+F!C%>!D.6@?!CDt!<0%!J%6@=%7!c&A='*0'$:!U6.&+;!
f6%A7?!^.)$$);!NFG"GO;!H'D'4+4,79,7"&4+&6Z,J+2'(/3,1':&/3*6,/34,*.+'&,(.'#4&+3F!b.*!4$:%=%*t!
1$'8%6*'-7!./!E)='/.6$')!c6%**;!
k$,'$)*?!i;!NFGGFO;!^.*r!n)*,.$,%=.*;!?&"68+(*6F,ppB\,NLSeO!"XXe?!j"XSFXF,U-SVNcZ,
B3*+&3/*'"3/#,7)&+/),"!,+4)(/*'"3F,,i%-6'%8%2!^&$%!e?!FG"F;!
0--+thh>>>;'A%;&$%*,.;.6:h/'=%)25'$h&*%6|&+=.)2h)6,0'8%h+&A=',)-'.$*h<0'$@%6*
c2/h8)*,.$,%;+2/!
k6',@*.$?!Z6%2%6',@;!NFG"FO;!E.55%$-*!.$!E)&*)='-7!'$!K&)='-)-'8%!B$(&'67;!i)/#'*/*'D+,
B3E)'&9,"HNHO!i%-6'%8%2!MhXhFG"L!/6.5!
0--+thh('9;*):%+&A;,.5h,.$-%$-h"HhHhYHY;/&==;+2/`6**{"!,
k6',@*.$?!i%A%,,);!NFGGjO;!i%8'%>!%**)7!.$!i)$2)==!E.=='$*\*!'$-%6),-'.$!6'-&)=!,0)'$*;!
c6'$,%-.$?!C%>!^%6*%7t!c6'$,%-.$!1$'8%6*'-7;!E.$-%5+.6)67!3.,'.=.:7!zwNLO!++;!FGXS
F"";!
Z%=2%6?!f%A.6)0!U;!N"XXYO;!5.+,rss,1"6*,'3!#)+3*'/#,C"1+3,"!,/##,*'1+Z,A,&/3$'3:,8/6*,/34,
8&+6+3*F,C%>!D.6@t!E'-)2%=!c6%**;!
Z=%-,0%6?!c%-%6;!NFGG"O;!I"&#4,1)6'(6,'3,("3*+2*Z,A,("18&+.+36'D+,6)&D+9,"!,*.+,C"&#4;6,1/="&,
1)6'(/#,()#*)&+6F,C%>!D.6@t!#9/.62!1$'8%6*'-7!c6%**;!
Z6'-0?!3'5.$;!NFGGLO;!I&*',!)$2!'2%$-'-7;!B$!3-&)6-!_)==!m!c)&=!2&!U)7!Nk2*;O?(i)+6*'"36,"!,
()#*)&/#,'4+3*'*9,N++;!"GHS"FjOF,b.$2.$t!3):%!c&A=',)-'.$*?!b-2;,,
Z&==%6?!J6&,%?!m!E.==?!E7$-0')!U)6,l);!NFGGjO;!b%)6$'$:!/6.5!b)-'$.*t!E.$-%9-*?!/)5'='%*?!)$2!
,0'=2!2%8%=.+5%$-!'$!5.-'.$;!H+D+#"81+3*/#,?69(."#":90,uwNLO?!MMXSMYM;!

!

FHX!

!

!
Z&==%6?!J6&,%?!b'8)*Sf=.--?!4=%d)$26)?!3-%'$?!U)A6'%=)!b;?!J6'2:%*?!I)6:)6%-?!Z':&%6.)?!46')$)!
I)$:&)=?!m!I'6%=%*?!b)&6'%;!NFG"GO;!E.55)$2*?!E.5+%-%$,%?!)$2!E)6'~.t!I)-%6$)=!
3.,')='V)-'.$!c6),-',%*!'$!I%9',)$!45%6',)$!Z)5'='%*;!H+D+#"81+3*/#,?69(."#":90,
uwNLO?!MYYSMjH;!
U)5'.?!I)$&%=;!N"XLGO;!J+2'(/3,'11':&/*'"3,*",*.+,U3'*+4,V*/*+6Z,A,6*)49,"!,.)1/3,
1':&/*'"3,/34,/4=)6*1+3*F,E0',):.t!<0%!1$'8%6*'-7!./!E0',):.!c6%**;!
U)5'.?!I)$&%=;!N"XYXO;!5.+,J+2'(/3,'11':&/3*Z,L'6,#'!+,6*"&9F!C%>!D.6@t!46$.!c6%**;!
U)6,')?!4=5)!I;!NFGGFO;!5.+,J+2'(/3,A1+&'(/36F,]%*-+.6-?!E<t!U6%%$>..2!c6%**;!
U)6,l)!J%2.==)?!b'*);!NFGGMO;!>#)'4,7"&4+&6Z,@/*'3",8"C+&0,'4+3*'*90,/34,8"#'*'(6,'3,@"6,A3:+#+6F!
J%6@%=%7!m!b.*!4$:%=%*?!E4t!1$'8%6*'-7!./!E)='/.6$')!c6%**;!
U)*@'$*?!3&V)$$%;!NFGGGO;!E0'=26%$\*!2)'=7!),-'8'-'%*!'$!)!I)7)$!8'==):%t!4!,&=-&6)==7!
:6.&$2%2!2%*,6'+-'.$;,N&"66PN)#*)&/#,_+6+/&(.0!zuNLjMO?!LjMSLHX;!
U)*@'$*?!3&V)$$%;!NFG""O;!<0%!=%)6$'$:!./!5'$2t!_.>!2.!7.&!/':&6%!.&-!>0)-!)!5'$2!'*`!
c=)7?!,6%)-'8'-7?!/',-'.$!)$2!/)$-)*7;!V)"1+3,A3*&"8"#":'Z,]")&3/#,"!,*.+,>'33'6.,
A3*.&"8"#":'(/#,V"('+*90,zwNeO?!eFSee;!
U)*@'$*?!3&V)$$%?!_)':0-?!]%$27?!)$2!b)$,7?!f)8'2!Z;!NFGGYO;!<0%!,&=-&6)=!,.$*-6&,-'.$!./!
+=)7;!B$!46-'$!UÜ$,á!)$2!3&V)$$%!U)*@'$*!Nk2*;O?!?#/9,/34,H+D+#"81+3*Z,
SD"#)*'"3/&90,V"('"()#*)&/#0,/34,>)3(*'"3/#,?+&68+(*'D+6F,I)0>)0?!C^t!b)>6%$,%!
k6=A)&5!4**.,')-%*!c&A='*0%6*;!
U'==%*+'%?!^%)$$%!b;!N"XXHO;!U%$2%6?!k-0$','-7!)$2!c'%-7t!<0%!E)*%!./!-0%!E0'$)!c.A=)$);!B$!
k8);!c;!J&%$.!m!<%667!E)%*)6!Nk2*;O?!B1/:'3/*'"3,7+9"34,3/*'"3Z,@/*'3,A1+&'(/3,
?"8)#/&,N)#*)&+F,c'--*A&6:0t!1$'8%6*'-7!./!c'--*A&6:0;!
U.$VW=%V?!C.65)?!I.==?!b&'*?!m!45)$-'?!E)-07;!NFGGMO;!>)346,"!,G3"C#+4:+t!5.+"&'<'3:,
8&/(*'(+6,'3,.")6+."#460,("11)3'*'+60,/34,(#/66&""16F,I)0>)0?!C^t!b)>6%$,%!
k6=A)&5!4**.,')-%*?!B$,;!
U.62'==.?!b&V!I)6l);!NFG"GO;!J+2'(/3,C"1+3,/34,*.+,"*.+&,6'4+,"!,'11':&/*'"3Z,+3:+34+&'3:,
*&/363/*'"3/#,*'+6F,4&*-'$t!1$'8%6*'-7!./!<%9)*!c6%**;!
U6)0)5?!_%=%$?!m!b)A)$7'?!^.;!N"XXMO;!E&=-&6%!)$2!5.2%6$'-7t!<0%!,)*%!./!3+)'$;!B$!_%=%$!
U6)0)5!m!^.!b)A)$7'!Nk2*;O?!V8/3'6.,()#*)&/#,6*)4'+6Z,A3,'3*&"4)(*'"3Z,*.+,6*&)::#+,!"&,
1"4+&3'*9,N++F!"u"XO;,C%>!D.6@t!#9/.62!1$'8%6*'-7!c6%**;!
U6)$-?!U)'=;!N"XHFO;!5+(.3'(/#,1/3)/#,/34,4'(*'"3/&9,"!,(#/66'(/#,7/##+*F,C%>!D.6@t!f.8%6!
c&A=',)-'.$*;!N<0'62!6%8'*%2!%2'-'.$O!
U6)7?!4$$;!m!I,U&':)$?!^'5;!N"XXjO;!B$-6.2&,-'.$;!V*)49'3:,N)#*)&+Z,A3,B3*&"4)(*"&9,_+/4+&F,
N#6':'$)==7!+&A='*0%2!"XMHO;!C%>!D.6@t!46$.=2!c6%**;!!

!

FXG!

!

!
U6%%$%?!I)9'$%;!N"XXMO;!_+#+/6'3:,*.+,'1/:'3/*'"3Z,S66/96,"3,+4)(/*'"30,*.+,/&*60,/34,6"('/#,
(./3:+F,3)$!Z6)$,'*,.?!E)t!^.**%7SJ)**;!
U&5+%6V?!^.0$!^;!N"XXYO;!#$!-%),0'$:!=)$:&):%!'$!'-*!*.,'.,&=-&6)=!,.$-%9-;!B$!f)$!B*)),!
3=.A'$?!^&='%!U%60)62-?!457!p76)-V'*?!m!^')$*0%$:!U&.!Nk2*;O?!V"('/#,'3*+&/(*'"30,6"('/#,
("3*+2*0,/34,#/3:)/:+Z,S66/96,'3,."3"&,"!,V)6/3,S&D'3P5&'88!N++;!eYXSeHGO;!I)0>)0?!
C^t!k6=A)&5;!
_)==?!3-&)6-;!N"XXj)O;!<0%!=.,)=!)$2!-0%!:=.A)=t!U=.A)='V)-'.$!)$2!%-0$','-7;!B$!4$-0.$7!f;!
p'$:!Nk2;O?!N)#*)&+0,:#"7/#'</*'"3,/34,*.+,C"&#4P696*+1,("3*+18"&/&9,("34'*'"36,!"&,
*.+,&+8&+6+3*/*'"3,"!,'4+3*'*9,N++;!"XuLXO;!I'$$%)+.='*?!ICt!<0%!1$'8%6*'-7!./!
I'$$%*.-)!c6%**;!
_)==?!3-&)6-;!N"XXjAO;!#=2!)$2!$%>!'2%$-'-'%*?!.=2!)$2!$%>!%-0$','-'%*;!B$!4$-0.$7!f;!p'$:!
Nk2;O?!N)#*)&+0,:#"7/#'</*'"3,/34,*.+,C"&#4P696*+1,("3*+18"&/&9,("34'*'"36,!"&,*.+,
&+8&+6+3*/*'"3,"!,'4+3*'*9,N++;!e"uYHO;!I'$$%)+.='*?!ICt!<0%!1$'8%6*'-7!./!I'$$%*.-)!
c6%**;!
_)==?!3-&)6-;!NFGGLO;(]0.!$%%2*!['2%$-'-7\`!B$!3-&)6-!_)==!m!c)&=!2&!U)7!Nk2*;O?(i)+6*'"36,"!,
()#*)&/#,'4+3*'*9,N++;!"S"jO;!b.$2.$t!3):%!c&A=',)-'.$*?!b-2;,!
_)$$)?!^&2'-0!b7$$%;!N"XHjO;!5",4/3(+,'6,.)1/3Z,A,*.+"&9,"!,3"3D+&7/#,("11)3'(/*'"3F!
E0',):.?!Bbt!1$'8%6*'-7!./!E0',):.!c6%**;!
!_)$$)?!^&2'-0!b7$$%;!N"XHHO;!H/3(+0,6+2,/34,:+34+&Z,V':36,"!,'4+3*'*90,4"1'3/3(+0,4+!'/3(+0,
/34,4+6'&+F!E0',):.?!Bbt!1$'8%6*'-7!./!E0',):.!c6%**;!
!_)$$)?!^&2'-0!b7$$%;!NFGGHO;!4!$.$8%6A)=!=)$:&):%!/.6!'5):'$'$:!)$2!=%)6$'$:t!f)$,%!
%2&,)-'.$!'$!pS"F!,&66',&=&5;!S4)(/*'"3/#,_+6+/&(.+&?!ztNHO?!eX"SMGY;!
_)$$)/.62?!E)6=);!N"XXMO;!V1/&*,1"D+6Z,I.9,#+/&3'3:,'6,3"*,/##,'3,9")&,.+/4F,46='$:-.$?!n)t!
U6%)-!#,%)$!c&A='*0%6*?!B$,;!
_\f.&A=%6?!I)6:)6%-;!N"XFMO;!5.+,H/3(+,/34,'*6,8#/(+,'3,+4)(/*'"3F,C%>!D.6@t!_)6,.&6-?!
J6),%;!
!_\f.&A=%6?!I)6:)6%-;!N"XeGO;!H/3(+Z,A,(&+/*'D+,/&*,+28+&'+3(+F!I)2'*.$?!]'*,.$*'$t!<0%!
1$'8%6*'-7!./!]'*,.$*'$!c6%**;!
_%26',@?!<),%;!NFGGLO;!J+6*'<",1"4+&3'61Z,_/(+0,3/*'"30,/34,'4+3*'*9,'3,@/*'3,A1+&'(/F,C%>!
J6&$*>',@?!C^t!i&-:%6*!1$'8%6*'-7!c6%**;!
_%66%6)S3.A%@?!I)6');!N"XXLO;!-"&*.C/&4,7")34Z,5.+,J+2'(/3,'11':&/3*,+28+&'+3(+,'3,7/##/4,
/34,6"3:F!B$2')$)t!B$2')$)!1$'8%6*'-7!c6%**;!
_%**%SJ'A%6?!30)6=%$%!C):7!m!b%)87?!c)-6',');!NFGGHO;!c&*0'$:!.$!-0%!5%-0.2.=.:',)=!
A.&$2)6'%*t!<0%!:6.>'$:!$%%2!/.6!%5%6:%$-!5%-0.2*!>'-0'$!)$2!),6.**!-0%!

!

FX"!

!

!
2'*,'+='$%*;!B$!30)6=%$%!C):7?!_%**%SJ'A%6!m!c)-6',')!b%)87!Nk2*;O?!L/347""$,"!,
+1+&:+3*,1+*."46,N++;!"S"MO;,C%>!D.6@t!<0%!U&'=/.62!c6%**;!
_.A*A)>5?!k6',!m!i)$:%6?!<%6%$,%;!N"XHLO;!5.+,'3D+3*'"3,"!,*&/4'*'"3F,E)5A6'2:%?!b.$2.$?!
m!C%>!D.6@t!E)5A6'2:%!1$'8%6*'-7!c6%**;((
_.$2):$%&S3.=%-.?!c'%66%--%;!N"XXeO;!`+34+&+4,5&/36'*'"36Z,J+2'(/3,+28+&'+3(+6,"!,
'11':&/*'"3;!J%6@%=%7!)$2!b.*!4$:%=%*t!1$'8%6*'-7!./!E)='/.6$')!c6%**;!
_.6.>'-V?!i.A?!m!]%AASf%5+*%7?!^),';!NFGGFO;!c6.5'*'$:!*':$*!)$2!+.*'-'8%!%//%,-*t!b%**.$*!
/6.5!5&=-'S)6-*;!B$!i',0)62!^;!f%)*7!Nk2;O?!N&'*'(/#,#'3$6Z,@+/&3'3:,'3,*.+,/&*6,/34,
6*)4+3*,/(/4+1'(,/34,6"('/#,4+D+#"81+3*!N++;!YLS"GGO;!])*0'$:-.$?!fEt!46-*!
k2&,)-'.$!c)6-$%6*0'+;!
_&2)@?!U=%$$!I;!N"XXXO;!<0%!R3.&$2T!'2%$-'-7t!I&*',S5)@'$:!)$2!*,0..='$:;!B$!E)5%6.$!
I,E)6-07?!U=%$$!_&2)@?!30)>$!I'@=)&,',?!)$2!c)&=)!3)&@@.!Nk2*;O?!V")34,'4+3*'*'+6Z,
?"8)#/&,1)6'(,/34,*.+,()#*)&/#,8"#'*'(6,"!,+4)(/*'"3,N++;!eejSejeO;!C%>!D.6@?!CDt!
c%-%6!b)$:!B$-%6$)-'.$)=!4,)2%5',!c&A='*0%6*;!!
_&%6-)?!k='*)!f')$);!NFGGXO;!k5A.2'%2!6%,&+%6)-'.$*t!c%6/.65)$,%?!'$2':%$%'-7?!)$2!H/3</,
A<*+(/F,B$!#=:)!CWd%6)Si)5l6%V?!C.65)!k;!E)$-x?!)$2!J6%$2)!I;!i.5%6.!Nk2*;O;!
H/3('3:,/(&"66,7"&4+&6Z,H/3</6,9,7/'#+6,J+2'(/3"6,N++F,LS"HO;,16A)$)!m!E0',):.?!Bbt!
1$'8%6*'-7!./!B=='$.'*!c6%**;!
_&'V'$:)?!^.0)$;!N"XMMO;!L"1",#)4+36Z,A,6*)49,"!,*.+,8#/9,+#+1+3*,'3,()#*)&+F!J.*-.$t!<0%!
J%),.$!c6%**;!
^)6)$)!J%)-;!àk,0)+)=)$-%z!0--+thh>>>;d)6)$)A%)-;,.5h)=A&5S%,0)+)=)$-%h!
p%6='$?!^%667;!NFGGeO;!<0%!-6)$*5'**'.$!./!*.$:!)5.$:!-0%!C%>!D.6@!B6'*0t!<%),0'$:?!
=%)6$'$:!)$2!B6'*0!*%$*'A'='-7;,H'66+&*/*'"3,A76*&/(*6,B3*+&3/*'"3/#F,,
p'$,0%=.%?!^.%!b;!NFGGHO;!G3"C#+4:+,/34,(&'*'(/#,8+4/:":9Z,A3,'3*&"4)(*'"3F,f.626%,0-?!
C%-0%6=)$2*t!3+6'$:%6;!,
p'$:?!4$-0.$7!f;!N"XXjO;!B$-6.2&,-'.$;!B$!4$-0.$7!f;!p'$:!Nk2;O?!N)#*)&+0,:#"7/#'</*'"3,/34,
*.+,C"&#4P696*+1,("3*+18"&/&9,("34'*'"36,!"&,*.+,&+8&+6+3*/*'"3,"!,'4+3*'*9,N++;!"Xu
LXO;!I'$$%)+.='*?!ICt!<0%!1$'8%6*'-7!./!I'$$%*.-)!c6%**;,
p$':0-?!4=)$;!N"XXGO;!i),'*5?!6%8.=&-'.$?!)$2!'34':+3'61"t!I%9',.?!"X"GS"XeG;!B$!i',0)62!
U6)0)5!Nk2;O?!5.+,'4+/,"!,&/(+,'3,@/*'3,A1+&'(/F,4&*-'$t!1$'8%6*'-7!./!<%9)*!c6%**;!
p$&2*%$?!^)$!38%66%;!NFGG"O;!f)$,'$:!,&%,)!R>'-0!7.&6!,.)-!.$Tt!<0%!6.=%!./!-6)2'-'.$)=!
E0'=%)$!2)$,%!'$!)$!'55':6)$-!,.55&$'-7;!W&'*'6.,]")&3/#,"!,S*.3"1)6'("#":90,
rsNFO?!Y"SHL;!!

!

FXF!

!

!
p.$6)2'?!45)$2)!m!3,05'2-?!I)6-0);!Nk2*;O;!NFGG"O;!E0)+-%6!B$-6.2&,-'.$;!_+/4'3:,7+*C++3,
*.+,#'3+6Z,5"C/&4,/3,)34+&6*/34'3:,"!,()&&+3*,6"('/#,8&"7#+16,N++;!LXLSXHO;!I.&$-)'$!
n'%>E,E4t!I)7/'%=2!c&A='*0'$:!E.5+)$7;!
p&V$%*./?!k='V)A%-0;!NFGGMO;!<0%!0.&*%?!-0%!*-6%%-?!:=.A)=!*.,'%-7t!b)-'$!45%6',)$!/)5'='%*!
)$2!,0'=20..2!'$!-0%!->%$-7S/'6*-!,%$-&67;!^.&6$)=!./!3.,')=!_'*-.67?!LH!NeO?!++;!HMXS
HjF;!
b)/)7%?!^),(&%*;!N"XHjO;!i)+*</#(%/*#,/34,`)/4/#)8+Z,5.+,!"&1/*'"3,"!,J+2'(/3,3/*'"3/#,
("36('")63+66,ryzr{rvrzF,E0',):.t!<0%!1$'8%6*'-7!./!E0',):.!c6%**;!
b)Z6.5A.'*%?!<%6%*)?!E.=%5)$?!_)62'$!b;!p;?!m!U%6-.$?!^%$$'/%6;!c*7,0.=.:',)=!'5+),-!./!
A',&=-&6)='*5t!k8'2%$,%!)$2!-0%.67;!B$!?69(."#":'(/#,W)##+*'3!"XXL?!rruNLO?!LXMSe"F;!!
b)6%)&?!4$$%--%;!NFGGLO;!U3+E)/#,(.'#4.""46Z,N#/660,&/(+0,/34,!/1'#9,#'!+F!J%6@%=%7?!E)t!
1$'8%6*'-7!./!E)='/.6$')!c6%**;!
b)6%)&?!4$$%--%?!m!]%'$'$:%6?!k=='.--!J;!NFGGLO;!E&=-&6)=!,)+'-)=!'$!%2&,)-'.$)=!6%*%)6,0t!4!
,6'-',)=!)**%**5%$-;!5.+"&9,/34,V"('+*90,LF?!MYjSYGY;!
b)8%?!^%)$?!m!]%$:%6?!k-'%$$$%;!NFGGLO;!V'*)/*+4,@+/&3'3:Z,@+:'*'1/*+,?+&'8.+&/#,
?/&*'('8/*'"3F,E)5A6'2:%t!E)5A6'2:%!1$'8%6*'-7!c6%**;!
b%)=?!b&'*;!N"XjjO;!#,-)8'.!c)V!)$2!-0%!E0',)$.;!@/*'3,A1+&'(/3,@'*+&/&9,_+D'+CF,yN"GO?!
3+%,')=!B**&%!./!E0',)$.!b'-%6)-&6%?!""MS"FL;!
b%)87?!c)-6',');!NFGGXO;!J+*."4,1++*6,/&*Z,A&*6P7/6+4,&+6+/&(.,8&/(*'(+;!C%>!D.6@t!<0%!
U&'=/.62!c6%**;!
b%y$Sc.6-'==)?!I':&%=;!N"XXFO;!5.+,7&"$+3,68+/&6Z,5.+,A<*+(,/((")3*,"!,*.+,("3E)+6*,"!,
J+2'("F,J.*-.$t!J%),.$!c6%**;!
b%>'*?!3-%+0%$!k;!NFGGYO;!<0%!$)-'.$?!%2&,)-'.$?!)$2!-0%!RB$2')$!c6.A=%5T!'$!I%9',.?!"XFGS
"XeG;!!B$!I)67!p)7!n)&:0)$!m!3-%+0%$!k;!b%>'*!Nk2*;O?!5.+,+/:#+,/34,*.+,\'&:'3Z,
-/*'"3,/34,N)#*)&/#,_+D"#)*'"3,'3,J+2'(",rx|sPrxus,N++F!"jYS"XMO;,f&60)5?!CEt!
f&@%!1$'8%6*'-7!c6%**;!
b'$$%@'$?!^.,%=7$!3;!N"XHLO;!f%/'$'$:!-6)2'-'.$t!n)6')-'.$*!.$!-0%!_)>)'')$!'2%$-'-7;!
A1+&'(/3,S*.3"#":'6*?!rsNFO?!Fe"SFMF;!
b.,@%?!^;!N"XHXO;!V"1+,*."):.*6,("3(+&3'3:,+4)(/*'"3F!#9/.62!)$2!C%>!D.6@t!#9/.62!
1$'8%6*'-7!c6%**;!N#6':'$)=!>.6@!+&A='*0%2!"YXLO;!
b.5)9?!4=)$;!NFGGLO;!I)@'$:!/.=@=.6%!)8)'=)A=%;!B$!i.$)=2!f;!E.0%$!Nk2;O?!A#/3,@"1/2Z,
V+#+(*+4,C&'*'3:6,rxzuPrxxtF!C%>!D.6@!Nm!b.$2.$Ot!i.&-=%2:%;!

!

FXL!

!

!
by+%V?!i',@!4;!NFGGFO;!<0%!B$2')!J.$'-)!E.$-%*-!./!"XF"!)$2!-0%!%-0$','V)-'.$!./!I%9',)$!
$)-'.$)=!,&=-&6%;!L'68/3'(,A1+&'(/3,L'6*"&'(/#,_+D'+C0,v|NFO?!FX"SLFH;!
by+%V?!i',@!4;!NFGGeO;!Z.6:'$:!)!I%9',)$!$)-'.$)=!'2%$-'-7!'$!E0',):.t!I%9',)$!5':6)$-*!
)$2!_&==!_.&*%;!B$!E0%67=!i;!U)$V!m!I)6:)6%-!3-6.A%=!Nk2*;O?!?"*6,"!,8&"1'6+Z,
J+2'(/36,/34,8"**+&9,/*,L)##,L")6+0,rx|sPus,N++;!HXS"""O;!!16A)$)!)$2!E0',):.t!
1$'8%6*'-7!./!B=='$.'*!c6%**;!
by+%V?!i',@!4;!NFGGYO;!<0%!C.,0%!I%9',)$)!)$2!-0%!%90'A'-'.$!./!+.+&=)6!)6-*t!<>.!>)7*!./!
%9)=-'$:!B$2')$$%**;!B$!I)67!p)7!n)&:0)$!m!3-%+0%$!k;!b%>'*!Nk2*;O?!5.+,+/:#+,/34,
*.+,\'&:'3Z,-/*'"3,/34,N)#*)&/#,_+D"#)*'"3,'3,J+2'(",rx|sPrxus(N++;!FLSeFOF,f&60)5?!
CEt!f&@%!1$'8%6*'-7!c6%**;!
by+%V?!i',@!4;!!NFG"GO;!N&/!*'3:,J+2'("Z,B3*+##+(*)/#60,/&*'6/360,/34,*.+,6*/*+,/!*+&,*.+,
_+D"#)*'"3F,f&60)5?!CEt!f&@%!1$'8%6*'-7!c6%**;!
b.V)?!3-%8%$!^;!N"XHMO;!<0%!5&*',)=!='/%!./!-0%!I%9',)$hE0',)$.!+%.+=%!'$!b.*!4$:%=%*!"XeMS
"XHMt!4!*-&27!'$!5)'$-%$)$,%?!,0)$:%?!)$2!)2)+-)-'.$;,Nf.,-.6)=!2'**%6-)-'.$?!
1$'8%6*'-7!./!E)='/.6$')?!b.*!4$:%=%*?!"XHMO;!1$'8%6*'-7!I',6./'=5*!B$-%6$)-'.$)=!
N1IBO;!
b.V)?!3-%8%$!^;!N"XXLO;!W/&&'",&.9*.1Z,J+2'(/3,A1+&'(/3,1)6'(,'3,@"6,A3:+#+6F,E0)5+)':$?!
B=='$.'*t!1$'8%6*'-7!./!B=='$.'*!c6%**;!
b.V)?!3-%8%$!^;!!N"XXYO;!3-%8%$!b.V)!.$!b)-'$.!5&*',;!B$!c)-6',')!3;!E)5+A%==!Nk2;O?!J)6'(,'3,
()#*)&/#,("3*+2*Z,S':.*,D'+C6,"3,C"&#4,1)6'(,+4)(/*'"3,N++;!MHSYMOF,i%*-.$?!n4t!I&*',!
k2&,)-.6\*!C)-'.$)=!E.$/%6%$,%;!!
b&%2-@%?!b&-0%6;!N"XjXO;!i)=+0!])=2.!k5%6*.$!%$8'*'.$*!-0%!R35%=-'$:!c.-;T!JS@UV,w!NFO!LS
"e;!
b&:.?!4=%d)$26.;!NFGGGO;!<0%.6'V'$:!A.62%6!'$*+%,-'.$*;!N)#*)&/#,H93/1'(6F,r|NLOt!LMLSLjL;!!
I)$%$?!I)9!8)$;!N"XXGO;!_+6+/&(.'3:,#'D+4,+28+&'+3(+Z,L)1/3,6('+3(+,!"&,/3,/(*'"3,6+36'*'D+,
8+4/:":9F!4=A)$7?!CDt!<0%!3-)-%!1$'8%6*'-7!./!C%>!D.6@!c6%**;!
I)$.!)!I)$.t!I%9',)$!E&=-&6%!]'-0.&-!J.62%6*;!i%-6'%8%2!3%+-%5A%6!X?!FGGX!/6.5!
0--+thh>>>;5)$.)5)$.;&*h!
I)6'),0'!4,)2%57!./!C%>!D.6@;!i%-6'%8%2!^)$&)67!F"?!FG"F!/6.5!
0--+thh>>>;5)6'),0'),)2%57$7;.6:h!
I)6-l?!3)5&%=;!N"Xj"O;!@/,1)6'(/,8&+("&*+6'/3/Z,J)6'(,7+!"&+,N"&*+6F!Ir9',.?!f;Z;t!k2','.$%*!
k&6.)5%6',)$)*;!!
I)**%7?!f.&:=)*;!m!3W$,0%V?!I):)=7!i;!NFG"GO;!W&"$+&+4,7")34/&'+6Z,N&+/*'3:,'11':&/3*,
'4+3*'*'+6,'3,/3*'P'11':&/3*,*'1+6F,C%>!D.6@t!i&**%==!3):%!Z.&$2)-'.$;!

!

FXe!

!

!
I,C%'==?!]'==')5!_;!N"XXMO;!G++8'3:,*":+*.+&,'3,*'1+Z,H/3(+,/34,4&'##,'3,.)1/3,.'6*"&9F,
E)5A6'2:%?!I4t!_)68)62,1$'8%6*'-7!c6%**;!
I'9-%,)!#6:)$'V)-'.$?!B$,;!i%-6'%8%2!^)$&)67!F"?!FG"F!/6.5!
0--+thh5'9-%,);.6:h5'9h5'**'.$vFGmvFG0'*-.67;+0+!
I.==?!b&'*!E;?!)$2!U.$VW=%V?!C.65);!NFGGeO;!k$:):'$:!='/%t!4!/&$2*S./!@$.>=%2:%!)++6.),0!
-.!5&=-',&=-&6)=!%2&,)-'.$;!B$!^)5%*!4;!J)$@*!Nk2;O?!L/347""$!"!,&+6+/&(.!"3,
1)#*'()#*)&/#,+4)(/*'"3!N++;!YXXSj"MO;!3)$!Z6)$,'*,.?!E4t!^.**%7SJ)**;!
I..$%7?!U%6-6&2%;!N"XMjO;!J+2'(/3,!"#$,4/3(+6,!"&,A1+&'(/3,6(.""#6F,E.6)=!U)A=%*?!Z=.6'2)t!
1$'8%6*'-7!./!I')5'!c6%**;!
CWd%6)Si)5l6%V?!#=:);!N"XHXO;!f'5%$*'.$*!./!!"#$#%&'(",2)$,%t!<0%!A'$)-'.$)=!2')=%,-',!./!
6%*'2&)=!)$2!%5%6:%$-!,&=-&6%;!I+6*+&3,>"#$#"&+0,uvN"O?!"MSLF;,
CWd%6)Si)5l6%V?!#=:);!NFGGXO;!3-):'$:!)&-0%$-','-7t!<0%.6'V'$:!-0%!2%8%=.+5%$-!./!I%9',)$!
!"#$%&'("!2)$,%;!B$!#=:)!CWd%6)Si)5l6%V?!C.65)!k;!E)$-x?!)$2!J6%$2)!I;!i.5%6.!
Nk2*;O?!H/3('3:,/(&"66,7"&4+&6Z,H/3</6,9,7/'#+6,J+2'(/3"6,N++;!FjjSFXFO;,16A)$)!m!
E0',):.?!Bbt!1$'8%6*'-7!./!B=='$.'*!c6%**;!
C%6&2)?!c)A=.;!N"XXMO;!>)##9,+18"C+&+40,N+;!"MO;!N4=)*-)'6!i%'2?!<6)$*O;!C%>!D.6@?!CDt!C%>!
f'6%,-'.$*!J..@*;!!
C%--=?!J6&$.;!NFGGMO;!4$!%-0$.5&*',.=.:',)=!+%6*+%,-'8%;!B3*+&3/*'"3/#,]")&3/#,"!,J)6'(,
S4)(/*'"3?!|zNFO!"L"S"LL;!
C.:&%6)?!c%26.!4;!NFGGeO;!3.,')=!,)+'-)=!)$2!-0%!%2&,)-'.$!./!'55':6)$-!*-&2%$-*t!,)-%:.6'%*!
)$2!:%$%6)='V)-'.$*;!V"('"#":9,"!,S4)(/*'"3?!ttNFO?!"HGS"HL;!
C.6-0!E%$-6)=!i%:'.$)=!k2&,)-'.$)=!b)A.6)-.67;!N"XXeO;!Z&$2*!./!p$.>=%2:%t!4!=..@!)-!b&'*!
I.==\*!6%*%)6,0!'$-.!/)5'=7!6%*.&6,%*;!NB5MVNLcc@V0,rN"O?!"XSF";!i%-6'%8%2!I)6,0!
"X?!FGGY!/6.5!0--+thh>>>;$,6%=;.6:h*26*h,'-7*,0=h,'-7"|",;0-5;!
#$:?!])=-%6!^;!N"XHFO;!#6)='-7!)$2!='-%6),7t!<0%!-%,0$.=.:'V'$:!./!-0%!>.62;!C%>!D.6@?!CDt!
i.&-=%2:%;!!
c)6%2%*?!45r6',.;!N"XXeO;,5.+,./11"3,/34,*.+,7+/36F,_.&*-.$?!<%9)*t!46-%!cxA=',.!c6%**;,,,,
c)V?!#,-)8'.;!N"XY"O;!5.+,#/79&'3*.,"!,6"#'*)4+Z,@'!+,/34,*."):.*,'3,J+2'(";!C%>!D.6@t!U6.8%!
c6%**?!B$,;!!
c%==%:6'$'?!4;!f;?!m!35'-0?!c%-%6!p;!N"XXHO;!c07*',)=!),-'8'-7!+=)7t!<0%!$)-&6%!)$2!/&$,-'.$!./!
)!$%:=%,-%2!)*+%,-!./!+=)7;!N.'#4,H+D+#"81+3*0,wxNLO?!MjjSMXH;!
cr6%V?,k55);!N"XXXO;!5.+,4+("#"3'/#,'1/:'3/&9Z,I&'*'3:,N.'(/3/6,'3*",.'6*"&9;!J=..5'$:-.$?!
BCt!B$2')$)!1$'8%6*'-7!c6%**;!

!

FXM!

!

!
c%667?!c)5%=);!NFGGFO;!V./4+6,"!,C.'*+Z,I.'*+,$'46,/34,&/('/#,'4+3*'*'+6,'3,.':.,6(.""#F,
f&60)5?!C;E;!m!b.$2.$t!f&@%!1$'8%6*'-7!c6%**;!
c=)-.;!N"XYjO;!?#/*",'3,*C+#D+,D"#)1+60,\"#F,zF,,N];i;I;!b)5A?!<6)$*;O;!E)5A6'2:%?!I4t!
_)68)62!1$'8%6*'-7!c6%**g!b.$2.$t!]'==')5!_%'$%5)$$!b-2;!
c.6-%*?!4=%d)$26.!m!i&5A)&-;!i&Ar$!U;!NFGGYO;!B11':&/3*,A1+&'(/Z,A,8"&*&/'*F!J%6@%=%7?!
E)t!1$'8%6*'-7!./!E)='/.6$')!c6%**;!
i)2%5),0%6?!^.0)$$%*;!N"XXjO;!J)6'(/#,'36*&)1+3*6;!_)++)&:%?!C%>!D.6@t!J)66.$\*!
k2&,)-'.$)=!3%6'%*?!B$,;!
i)5l6%V?!#=:)!CWd%6);!N"XHXO;!3.,')=!)$2!+.='-',)=!2'5%$*'.$*!./!Z.=@=.6',.!f)$,%t!<0%!
A'$)-'.$)=!2')=%,-',!./!6%*'2&)=!)$2!%5%6:%$-!,&=-&6%;!I+6*+&3,>"#$#"&+0,uvN"O!"MSLF;!
i)$2%=?!f.$!I',0)%=;!N"XHYO;!5.+,-+C,L/&D/&4,4'(*'"3/&9,"!,1)6'(F,E)5A6'2:%?!I)t!<0%!
J%=@$)+!c6%**!./!_)68)62!1$'8%6*'-7!c6%**;!
i%2/'%=2?!i.A%6-;!N"XLMO;!Z.=@>)7*!)$2!,'-7!>)7*;!B$!_&A%6-!_%66'$:!)$2!_%6A%6-!
]%'$*-.,@!Nk2*;O?!_+3/6(+3*,J+2'("F,C%>!D.6@t!E.8','?!Z6'%2%!c&A='*0%6*;!
i'2%6?!I)6@!3;?!m!k):=%?!E0)6=%*!<;!N"XHYO;(i07-05',!%$-6)'$5%$-!)*!)!5%,0)$'*5!/.6!=%)6$'$:!
'$!5&*',!-0%6)+7;!B$!^)5%*!i;!k8)$*!m!I)$/6%2!E=7$%*!Nk2*;O?(_.9*.1,'3,869(."#":'(/#0,
#'3:)'6*'(0,/34,1)6'(/#,8&"(+66+6,N++;!FFMSeHOF!3+6'$:/'%=2?!B='$.'*t!E0)6=%*!E;!<0.5)*!
c&A='*0%6;!
i'$2%6=%?!3&*)$);!NFGGMO;!<0%!I%9',)$!2')*+.6)t!4!,6'-',)=!%9)5'$)-'.$!./!*':$'/'%6*;!]")&3/#,
"!,N"11)3'(/*'"3,B3E)'&9?!|x?!FXeSL"Y;!
i.,0/.6-?!f%*5.$2;!NFGGYO;!<0%!*',@=%?!-0%!*%6+%$-?!)$2!-0%!*.'=t!_'*-.67?!6%8.=&-'.$?!
$)-'.$0..2?!)$2!5.2%6$'-7!'$!-0%!5&6)=*!./!f'%:.!i'8%6)?!^.*r!E=%5%$-%!#6.V,.?!)$2!
f)8'2!4=/)6.!3'(&%'6.*;!B$!I)67!p)7!n)&:0)$!m!3-%+0%$!k;!b%>'*!Nk2*;O?!5.+,+/:#+,
/34,*.+,\'&:'3Z,-/*'"3,/34,()#*)&/#,&+D"#)*'"3,'3,J+2'(",rx|sPrxus,N++F,eLSMjO;,,
f&60)5?!CEt!f&@%!1$'8%6*'-7!c6%**;!
i.26'(&%V?!i',0)62;!NFG"GO;!c.,0.!+'.$%%6;!B$!B=)$!3-)8)$*!Nk2;O?!W"&4+&,()#*)&+,N++;!"XjS
FGMO;!3)$-)!J)6A)6)?!E)t!4JESEbB#?!bbE;!,
i.$:?!s&%!b)$? m!c6%'**=%?!^&2'-0;!N"XXHO;!S4)(/*'3:,'11':&/3*,6*)4+3*6Z,I./*,C+,3++4,*",
$3"C,*",1++*,*.+,(./##+3:+6F!<0.&*)$2!#)@*?!E4t!E.6>'$!c6%**?!B$,;!
i.$*-)2-?!b'$2);!NFGGXO;!]6'--%$!-%*-'5.$7!'$!*&++.6-!./!ZD"G!)++6.+6')-'.$*!/.6!-0%!
C)-'.$)=!k$2.>5%$-!/.6!-0%!46-*;!i%-6'%8%2!^)$&)67!FL?!FG"L!/6.5!
0--+thh>>>;6.$*-)2-S='$2);,.5h-%*-'5.$7F;0-5=
i.**?!^)$',%;!NFGGGO;!J"D'3:,#+66"36Z,J/&:/&+*,L;H")7#+&,/34,*.+,7+:'33'3:,"!,4/3(+,'3,
A1+&'(/3,+4)(/*'"3F!I)2'*.$?!]Bt!1$'8%6*'-7!./!]'*,.$*'$!c6%**;!

!

FXY!

!

!
i.>%?!]'==')5?!m!3,0%=='$:?!n'8')$!N"XX"O;!J+1"&9,/34,1"4+&3'*9Z,?"8)#/&,()#*)&+,'3,@/*'3,
A1+&'(/F,C%>!D.6@t!n%6*.;!
3),0*?!E&6-;!N"XLjO;!5.+,C"&#4,.'6*"&9,"!,*.+,4/3(+F,C%>!D.6@?!CDt!];!];!C.6-.$!m!
E.5+)$7;!
3)$2.8)=S<)7=.6?!c)-6',');!NFGGMO;!_.5%!'*!>0%6%!-0%!0%)6-!'*t!c=)$$'$:!)!Z&$2*!./!
p$.>=%2:%SA)*%2!,&66',&=&5!5.2&=%;!B$!C.65)!U.$VW=%V?!b&'*!E;!I.==?!m!E)-07!
45)$-'!Nk2*;O?!>)346,"!,G3"C#+4:+t!5.+"&'<'3:,8&/(*'(+6,'3,.")6+."#460,("11)3'*'+60,
/34,(#/66&""16,N++;!"MLS"YYO;!I)0>)0?!C^t!b)>6%$,%!k6=A)&5!4**.,')-%*?!B$,;!
3)$/.62?!3)==7;!NFG"FO!q)+)-%)2.;!i%-6'%8%2!Fh"YhFG"F!/6.5!
0--+t>>>;.9/.625&*',.$='$%;,.5!
3)$!I':&%=?!U&)2)=&+%;!NFGGeO;!N"3*+6*+4,8"#'(9Z,5.+,&'6+,/34,!/##,"!,>+4+&/#,W'#'3:)/#,
S4)(/*'"3,'3,*.+,U3'*+4,V*/*+60,rxwsP|ssrF,f%$-.$?!<st!1$'8%6*'-7!./!C.6-0!<%9)*!
c6%**;!!
3,0.%$?!f.&:=)*!k2>)62;!N"XHFO;!4!0'*-.6',)=!*&68%7!./!I%9',)$!5&*',t!B-*!)++=',)-'.$!'$!
-0%!5&*',!%2&,)-'.$!./!I%9',)$S45%6',)$!,0'=26%$;!Nf.,-.6)=!2'**%6-)-'.$?!
])*0'$:-.$!1$'8%6*'-7?!"XHFO;!U3'D+&6'*9,J'(&"!'#16,B3*+&3/*'"3/#F,
3,0&-V?!4=/6%2;!N"XYeO;!E.==%,-%2!+)+%6*!BB!*-&2'%*!'$!*.,')=!-0%.67g!k2'-%2!)$2!B$-6.2&,%2!
A7!468'2!J6.2%6*%$;!<0%!C%-0%6=)$2*t!I)6-'$&*!C'd0.//h!<0%!_):&%;!
3,.--Sp)**$%6?!E)6.=;!N"XXXO;!f%8%=.+'$:!-%),0%6*!/.6!%)6=7!,0'=20..2!+6.:6)5*;!J)6'(,
S4)(/*"&6,]")&3/#0,vw!N"O?!"XSFM;!
3%6)/'$%?!I)67!b.&'*%;!N"XHHO;!J)6'(,/6,(":3'*'"3F,C%>!D.6@?!CDt!E.=&5A')!1$'8%6*'-7!c6%**;!!
3%>%==?!]'==')5!_;?!^6;!N"XXXO;!<0%!,.$,%+-N*O!./!,&=-&6%;!B$!n',-.6')!k;!J.$$%==!m!b7$$!_&$-!
Nk2*;O?!W+9"34,*.+,()#*)&/#,*)&3Z,-+C,4'&+(*'"36,'3,*.+,6*)49,"!,6"('+*9,/34,()#*)&+,N++;!
LMSY"O;,J%6@%=%7!m!b.*!4$:%=%*t!1$'8%6*'-7!./!E)='/.6$')!c6%**;!!
30.66'*?!k)6=;!NFGGeO;!5.+,#'!+,/34,*'1+6,"!,J+2'("F!C%>!D.6@t!];!];!C.6-.$!m!E.;?!B$,;!
3=%%-%6?!E06'*-'$%?!m!U6)$-?!E)6=;!NFGGjO;!J/$'3:,(."'(+6,!"&,1)#*'()#*)&/#,+4)(/*'"3Z,>'D+,
/88&"/(.+6,*",&/(+0,(#/660,/34,:+34+&F,_.A.@%$?!C^t!^.0$!]'=%7!)$2!3.$*?!B$,;!
3=.$'5*@7?!C',0.=)*;!N"XjFO;!J)6'(,"!,@/*'3,A1+&'(/F,C%>!D.6@?!CDt!f)!E)+.!c6%**?!B$,;!
35)==?!E06'*-.+0%6;!N"XXHO;!J)6'($'3:Z,5.+,1+/3'3:,"!,8+&!"&1'3:,/34,#'6*+3'3:F,_)$.8%6?!
C_t!]%*=%7)$!1$'8%6*'-7!c6%**;!!
35'-0?!b'$2)!<&0'>)';!NFG"FO;!H+("#"3'<'3:,1+*."4"#":'+6Z,_+6+/&(.,/34,'34':+3")6,8+"8#+6F,
C%>!D.6@t!q%2!J..@*;!

!

FXj!

!

!
35'-0?!i.A%6-!E.&6-$%7;!NFGGLO;!B5):'$'$:!%2&,)-'.$)=!/&-&6%*!/.6!I%9',)$*!'$!C%>!D.6@!
E'-7;!B$!i%:'$)!E.6-'$)?!)$2!Iy$',)!U%$26%)&!Nk2*;O?!B11':&/3*6,/34,6(.""#'3:Z,
J+2'(/36,'3,-+C,M"&$,N++;!XFS"FeO;!C%>!D.6@t!E%$-%6!/.6!I':6)-'.$!3-&2'%*;!!
35'-0?!i.A%6-!E.&6-$%7;!NFGGYO;!J+2'(/3,-+C,M"&$Z,5&/363/*'"3/#,#'D+6,"!,3+C,'11':&/3*6F,
J%6@%=%7!m!b.*!4$:%=%*t!1$'8%6*'-7!./!E)='/.6$')!c6%**;!
3.=.5.$?!b.%*!I)2)=7$$%;!N"Xe"O;!V"1+,J+2'(/3,!"#$,4/3(+6,/6,!")34,'3,@"6,A3:+#+60,
N/#'!"&3'/F,1$+&A='*0%2!I)*-%6\*!<0%*'*t!1$'8%6*'-7!./!E)='/.6$')?!b.*!4$:%=%*;,
3+6'$:?!^.%=;!NFGGHO;!5.+,'3*+&6+(*'"3,"!,()#*)&+6F,C%>!D.6@t!<)7=.6!m!Z6)$,'*!U6.&+;!!
3-)$/.62?!k;!<0.5)*?!m!E0)5.66.?!46-&6.;!N"XHGO;!I%9',.;!`&"D+,J)6'(,c3#'3+F,#9/.62!
1$'8%6*'-7!c6%**;!i%-6'%8%2!^)$&)67!M?!FG"L!0--+thh>>>;.9/.62!
5&*',.$='$%;,.5h*&A*,6'A%6h)6-',=%h:6.8%h5&*',h"HMLX;!
3-)8)$*?!B=)$;!NFG""O;!]"6^,\/6("3(+#"6Z,5.+,8&"8.+*,"!,&/(+F,C%>!J6&$*>',@?!C^t!i&-:%6*!
1$'8%6*'-7!c6%**;!
3-%8%$*.$?!i.A%6-;!N"XMFO;!J)6'(,'3,J+2'("Z,A,.'6*"&'(/#,6)&D+9;!N4+.==.!k2'-'.$!6%+6'$-%2!
"Xj"O;!C%>!D.6@t!<0.5)*!D;!E6.>%==!E.5+)$7;!
3-6&5?!c0'='++);!NFG"GO;!J+34+<,D6F,I+6*1'36*+&Z,V(.""#,4+6+:&+:/*'"3,/34,J+2'(/3P
A1+&'(/3,&':.*6F!b)>6%$,%?!p3t!1$'8%6*'-7!./!p)$*)*!c6%**;!
3&W6%VS#6.V,.?!I)6,%=.!I;!N"XX"O;!B55':6)$-!)2)+-)-'.$!-.!*,0..='$:t!4!_'*+)$',!,)*%;!B$!
I)6:)6%-!4;!U'A*.$!m!^.0$!#:A&!Nk2*;O?!J'3"&'*9,V*/*)6,/34,V(.""#'3:,N++F,LjSY"OF!
C%>!D.6@!m!b.$2.$t!U)6=)$2!c&A='*0'$:?!B$,;!!
3&W6%VS#6.V,.?!I)6,%=.!I;!Nk2;O;!N"XXHO;!N&"66'3:6Z,J+2'(/3,B11':&/*'"3,B3*+&4'6('8#'3/&9,
?+&68+(*'D+6;!E)5A6'2:%?!I4!)$2!b.$2.$?!k$:=)$2t!_)68)62!1$'8%6*'-7!c6%**;!
3&W6%VS#6.V,.?!I)6,%=.!I;!NFGGMO;!i%-0'$@'$:!%2&,)-'.$!'$!-0%!:=.A)=!%6);!i%-6'%8%2!
LhFLhFG"F!/6.5!?.',H+#*/,G/88/30!vtNLO?!FGXS"F;,
3&W6%VS#6.V,.?!E)6.=)?!)$2!<.2.6.8)?!B6'$)!b;!U;!NFGGLO;!B**&%!k2'-.6*\!C.-%*;!B$!
U34+&6*/34'3:,*.+,6"('/#,C"&#46,"!,'11':&/3*,9")*.;!4!-0%5%!'**&%!./!C%>!f'6%,-'.$*!
/.6!D.&-0!f%8%=.+5%$-?!rssNeO!MSY;!
3&:)65)$?!^)$%;!N"XXjO;!S3:+34+&'3:,6"3:Z,6'3:'3:,/34,6)7=+(*'D'*9,/*,?&+68/,A#7/3'/3,
C+44'3:6F,E0',):.?!Bbt!E0',):.!1$'8%6*'-7!c6%**;!
3>)6-V?!f)8'2;!N"XXjO;!N)#*)&+,/34,8"C+&Z,5.+,6"('"#":9,"!,?'+&&+,W")&4'+)F!E0',):.?!Bbt!<0%!
1$'8%6*'-7!./!E0',):.!c6%**;!
<%.-'0&),W$;!i%-6'%8%2!Lh"XhFG"F!/6.5!
0--+thh>>>;:..:=%;,.5h'5:6%*`'5:&6={0--+thh>>>;*),6%2S

!

FXH!

!

!
2%*-'$)-'.$*;,.5h5%9',.h'5):%*h-%.-'0&),)$h+76)5'2S5..$S/6.5S*&$S,,S
)A.&62%&;d+:m'5:6%/&6={0--+thh>>>;*),6%2S
2%*-'$)-'.$*;,.5h5%9',.h-%.-'0&),)$m0{jYHm>{"GFem*V{Ljjm-A$'2{G]I<,"#
H'GeAeItm-A$0{""Lm-A$>{"MGm+6%8{h*%)6,0vLZ(vLf-%.-'0&),)$vFY-A5vL
f'*,0vFY-A.vLf&mV..5{"m({-%.-'0&),)$m&*:{||DKk5pf9i,]V^DsKdpp*7|Lj
Db#H{m*){sm%'{>%+$<YV_^HA9G:U%*S7FEKm8%2{GEEDKXKk>4K!
<0)6)&2?!J)667!Nk2;O;,NFG"GO;!S1+&6"3,!"&,*.+,*C+3*9P!'&6*,(+3*)&9Z,`#"7/#,8+&68+(*'D+6,"3,/3,
A1+&'(/3,'("3F,
F0--+thhA..@*;:..:=%;,.5hA..@*`'2{k"s00DiF]Y,Em+:{c4MLLm=+:{c4MLLm2({%5%6*.
$Ç$)-'8%Ç)5%6',)$Ç+)6-7m*.&6,%{A=m.-*{b0Z#D@XFc1m*':{E4+E5V@Fsf",>XY=
"8AHBqM5]j*m0={%$m*!
<0.5+*.$?!^;!k6',!3;!N"XYYO;!5.+,&'6+,/34,!/##,"!,J/9/,('D'#'</*'"3F,C.65)$?!#@=)0.5)t!
1$'8%6*'-7!./!#@=)0.5)!c6%**;!
<'Ay$?!U&-'%66%;!NFGGLO;!<0%!->.!E0'$)*;!@/,N.'3/,?"7#/3/F,A&*+6,4+,J+2'("0,YY;!
<.2.6.8?!<V8%-)$;!N"XXXO;!5.+,("3E)+6*,"!,A1+&'(/Z,5.+,E)+6*'"3,"!,*.+,"*.+&F,C.65)$?!#pt!
1$'8%6*'-7!./!#@=)0.5)!c6%**;!
<.66%!E)*-%==)$.*?!i%$r%!2%!=);!NFGGXO;!<0%!q)+.+)$!2)$,%6*t!i%'$8%$-'$:!)$!'$2':%$.&*!
='$%!./!2%*,%$-;!B$!#=:)!CWd%6)Si)5l6%V?!C.65)!k;!E)$-x?!)$2!J6%$2)!I;!i.5%6.!
Nk2*;O?!H/3('3:,/(&"66,7"&4+&6Z,H/3</6,7/'#+6,1+2'(/3"6,N++;!"XSejO;!E0',):.!m!
16A)$)?!Bbt!1$'8%6*'-7!./!B=='$.'*!c6%**;,
<6&%A)?!k$6'(&%!<;!N"XXHO;!<0%!%2&,)-'.$!./!I%9',)$!'55':6)$-!,0'=26%$;!B$!I)6,%=.!I;!
3&W6%VS#6.V,.!Nk2;O?!N&"66'3:6Z,J+2'(/3,B11':&/*'"3,B3*+&4'6('8#'3/&9,?+&68+(*'D+6!
N++;!FM"SFjMO;!E)5A6'2:%?!I);!m!b.$2.$?!k$:=)$2t!_)68)62!1$'8%6*'-7!c6%**;!!!
<&2:%?!^.$)-0)$;!NFGGHO;!5.+,+D+&94/9,#'D+6,"!,9")3:,(.'#4&+3Z,N)#*)&+0,(#/660,/34,(.'#4,
&+/&'3:,'3,4'D+&6+,6"('+*'+6F,E)5A6'2:%?!C%>!D.6@t!E)5A6'2:%!1$'8%6*'-7!c6%**;!
1Eb4!E0',)$.!3-&2'%*!i%*%)6,0!E%$-%6;!NFGGe?!I)7!F"O;!375+.*'&5t!I%$2%V!n;!
]%*-5'$*-%6!*,0..=!2'*-6',-t!c)8'$:!-0%!+)-0!/.6!*,0..=!2%*%:6%:)-'.$!)$2!J6.>$!8;!
J.)62!#/!k2&,)-'.$?!b.*!4$:%=%*?!E)t!1$'8%6*'-7!./!E)='/.6$');!i%-6'%8%2!"hFjhFGGX!
/6.5
0--+thh>>>;,0',)$.;&,=);%2&h,%$-%6h%8%$-*h5%$2%V|GMF"GehGMF"Ge|5%$2%V;+2/!
1;3;!E%$*&*!J&6%)&!i%-6'%8%2!I)6,0!FG?!FG"F!/6.5!0--+thh/),-/'$2%6F;,%$*&*;:.8!
n)'=)@'*?!B8.$$%!U.62.$;!NFGGLO;!4!0&$:67!>.=/t!<0%!5)*@!)$2!-0%!*+%,-),=%!./!:%$2%6!'$!
U)A6'%=)!I'*-6)=;!B$!I)6d.6'%!4:.*l$!Nk2;O?!`/7&'+#/,J'6*&/#Z,5.+,/)4/('")6,*&/D+#+&,
N++;!""LS"L"O;!4-0%$*?!#_t!#0'.!1$'8%6*'-7!c6%**;!!
n)=2r*?!U&)2)=&+%;!N"XXYO;!N"3,_+68+*"Z,W&'4:'3:,*.+,H'6*/3(+,W+*C++3,N)#*)&/##9,H'D+&6+,
>/1'#'+6,/34,V(.""#6F!C%>!D.6@t!<%),0%6*!E.==%:%!c6%**;!
!

FXX!

!

!
!n)=2r*?!U&)2)=&+%;!N"XXHO;!<0%!>.6=2!.&-*'2%!)$2!'$*'2%!*,0..=*t!b)$:&):%!)$2!'55':6)$-!
,0'=26%$;!S4)(/*'"3/#,_+6+/&(.+&?!|tNYO?!eS"H;!
n)&:0)$?!I)67!p)7;!NFGGYO;!C)-'.$)='V'$:!-0%!,.&$-67*'2%t!3,0..=*!)$2!6&6)=!,.55&$'-'%*!
'$!-0%!"XLG*;!B$!I)67!p)7!n)&:0)$!m!3-%+0%$!k;!b%>'*!Nk2*;O?!5.+,+/:#+,/34,*.+,
\'&:'3Z,-/*'"3,/34,()#*)&/#,&+D"#)*'"3,'3,J+2'(",rx|sPrxus0,N++F,"MjS"jMO;!f&60)5?!
CEt!f&@%!1$'8%6*'-7!c6%**;!
n)&:0)$?!I)67!p)7!m!n%=WV(&%V?!I)6,.;!NFGGYO;!J+6*'</=+!)$2!5&*',)=!$)-'.$)='*5!'$!
I%9',.;!B$!I)67!p)7!n)&:0)$!m!3-%+0%$!k;!b%>'*!Nk2*;O?!5.+,+/:#+,/34,*.+,\'&:'3Z,
-/*'"3,/34,()#*)&/#,&+D"#)*'"3,'3,J+2'(",rx|sPrxus0,N++F,XMS""HO;,f&60)5?!CEt!f&@%!
1$'8%6*'-7!c6%**;!
n)V(&%V?!^%**',);!NFG"GO;!J=&66%2!A.62%6*!/.6!*.5%!A&-!$.-!R.-0%6*Tt!i),')='V)-'.$?!R/=%9'A=%!
%-0$','-7?T!:%$2%6?!)$2!-0'62S:%$%6)-'.$!I%9',)$!45%6',)$!'2%$-'-7;!V"('"#":'(/#,
?+&68+(*'D+6?!yzN"O?!eMSjF;!
])2%?!c%-%6;!N"XXjO;!_/(+,/34,+*.3'('*9,'3,@/*'3,A1+&'(/F!b.$2.$t!c=&-.!c6%**;!!
])==%6*-%'$?!B55)$&%=;!N"XXjO;!<0%!$)-'.$)=!)$2!-0%!&$'8%6*)=t!E)$!-0%6%!A%!*&,0!)!-0'$:!)*!
>.6=2!,&=-&6%;!B$!4$-0.$7!f;!p'$:!Nk2;O?!N)#*)&+0,:#"7/#'</*'"3,/34,*.+,C"&#4P696*+1Z,
N"3*+18"&/&9,("34'*'"36,!"&,*.+,&+8&+6+3*/*'"3,"!,'4+3*'*9,N++;!"XuLXO;!I'$$%)+.='*?!
ICt!<0%!1$'8%6*'-7!./!I'$$%*.-)!c6%**;,
]0'-%?!I',0)%=!^;!m!U=',@?!^%$$'/%6!k;!NFGGXO;!A(.'+D'3:,/3+CZ,L"C,3+C,'11':&/3*6,4",'3,
A1+&'(/3,6(.""#60,="760,/34,3+':.7"&.""46F,C%>!D.6@t!i&**%==!3):%!Z.&$2)-'.$;!
]'==')5*?!i)75.$2;!N"XXjO;!E&=-&6%!'*!.62'$)67;!B$!4$$!U6)7!m!^'5!I,U&':)$!Nk2*;O?!
V*)49'3:,()#*)&+Z,A3,'3*&"4)(*"&9,&+/4+&!N++;!MS"eOF!N#6':'$)==7!+&A='*0%2!"XMHO;,
C%>!D.6@t!46$.=2;((
]..2>)62?!46-0&6;!N"XLMO;!<0%!*-.67!./!-0%!E0'$)!c.A=)$);!5.+,J/6*+&$+90,xN"O?!"FS"M;!
D.&$:?!B6'*!I)6'.$;!NFGGGO;!3-6&,-&6%?!2'//%6%$,%!)$2!_'*+)$',hb)-'$.!,=)'5*!./!d&*-',%;!B$!
^.6:%!^;!k;!U6),')!m!c)A=.!f%!U6%'//!Nk2*;O?!L'68/3'(6q@/*'3"6,'3,*.+,U3'*+4,V*/*+6F,N++;!
"ejS"YMO;!C%>!D.6@t!i.&-=%2:%F,!
(

!

LGG!

